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THE MONEY MARKET. 


THE world’s need for cash and capital to finance com- 
merce, war, and mobilisation is still felt, and is likely 


to be felt for a long time to come in the great banking | 


centres. London, however, is laudably determined to 
refuse assistance to those who seem to be preparing for 
war, and Hungarian offers of 8 per cent. have been 
steadily refused pending demobilisation. On the other 
hand, the money raised from Kuhn, Loeb and Co., in 
New York—over two millions—is said to have been 
employed in purchasing bills on London, which would 
enable Vienna to draw gold in case of need. Thurs- 
day’s Bank Return showed a welcome improvement, 
for the Reserve had risen above 254 millions, thanks to 
the return of coin and notes from the country. But at 
this time last year the Reserve was two millions higher, 
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so that a 5 per cent. rate is less effective than was a 4 
we ceat. a year ago. This affords some measure of 
» gearth of money, and a firmer tendency in rates 
may be imparted by the heavy gold withdrawals to 
South America, as well as by the collection of revenue. 
\ macific solution of the Balkan crisis would, no doubt, 


ease matters considerably. There is plenty of money 
here awaiting investment, but hesitation is natural 
circumstances. Turkish and Servian bills 
offered, we learn, at usurious rates, but the 
Italian Government is said to have been accommodated 
a 


a even more favourable terms than the Canadian. 
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* * * * 


Our Berlin correspondent 
tinued uncertainty of the international outlook and 


telegraphs :—The con- 

tight money here have made the Bourse quiet and} 
rather irregular, but mining shares are stronger. The 
discount rate is the same at 4} per cent. Daily money 
is } per cent. higher at 44 per cent. The London cheque 
| is a point lower at 20.465. 


* * x * 


Our American correspondent telegraphs :—Indus- 


‘trial unrest, urcertainties about the incoming adminis- 
‘tration, Mr Woodrow Wilson’s disturbing speeches, 
and the Pujo investigation are impairing confidence in 


| Wall Street. Otherwise the essential conditions are 


satisfactory enough to warrant increased business 


|activity. As to the tariff, a belief is growing that no 
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| the Birmingham Post, with perfect candour. 
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TARIFF REFORM AT HALF-MAST. 


Mr Bonar Law has hauled down the flag, and it is 
now flying at half-mast. A month ago he was “ not 
the man and this was not the time’’ to haul down the 
flag, but a month has made the difference. 


policy ; but he has given way. The artificial applause 
of a disciplined Press will impose upon no intelligent 
person. Mr Austen Chamberlain’s attitude commands 
respect ; the position of Mr Law and Lord Lansdowne 
awakens no more favourable sentiment than pity. Mr 
C, 


‘hand men and secretary to the Imperial Tariff Com- 


mittee, has explained the position, in an interview in 
It is “‘a 
He said :-— 


’” 


halting-place on the line of retreat. 


As a leader || 
he was wisely reluctant to eat his words and alter his | 


A. Vinee, one of Mr Joseph Chamberlain’s right- || 


We now understand that Tariff Reform, as defined by Mr | 


Chamberlain, is no longer to occupy that position; and it 
follows that Tariff Reformers are once more in the position 
| which they held in 1903, when they advocated Mr Chamber- 
lain’s policy without any disloyalty to the party which had 
| not yet formally accepted it. I am afraid that we must treat 
the change as tantamount to the removal of Tariff Reform 
altogether trom the policy on which our leaders are agreed, 
because the position of advocating Tariff Reform without 
































| serious reductions will go through except on extreme 
The old Underwood bills on wool, steel, 


. ee 


| schedules. 
| and cotton are likely to be reported. The return of 
| funds from the interior is causing easier money, but 
|new flotations are numerous enough to discourage ex- 
The market is asking 


whether Europe will settle its indebtedness here by 


pectations of permanent ease. 


sending merchandise, securities, or gold. The steel 
trade is active, thanks to liberal orders for railroad 


equipment. Cottons and woollens are firm. 


* + x x 
Our Amsterdam correspondent writes: 
plentiful at about 3 per cent. 
proved through a reduction in loans and discounts, 
whilst the metal holding on balance underwent little 
change. A mutation occurred, however, in its com- 
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received, against an efflux of a similar amount in gold 
bullion. It is believed that this represents an exchangt 
made by the Indian Circulation Bank, but no official 
information has been published. It is said that, instead 
of having silver coins it held here out to the 
colonies, it has taken gold, which it is keeping here 
for the time being. The new issues offered this weck 
were stated to have been placed, but allotments were 
all in full. Tentative offers of syndicate parti ipations 
in the reorganisation issues of the Hudson and Man- 
hattan Railroad are understood to hav 

here, but there does not 
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Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 
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food taxes will be found to be an indefensible position that 
can be occupied only as a halting place on the line of retreat. 
| There is no example in any country of a tariff which imposes 
| import duties on imported manufactured goods without im- 
| posing import duties upon imported agricultural produce, In 
| other words, no nation, and, I believe, no party in any 


| equivalent protection to the farmer; and it will be remem- 
| bered that in our own country the abolition of the corn duties 
was followed as a matter ot course by the gradual abolition 
of all the import duties by which British manufactures had 
| enjoyed preference or protection. 

| What the Conservatives of Yorkshire and Lancashir¢ 
|}and Scotland wanted was the restoration of the 
| ferendum, in order to eliminate tariff policy as a whole. 
that. But they have removed the 
| keystone of the arch, and they expect in due course to 
draw out the first constructive plank from the party 
| platform. They will succeed, we think, but not with- 
out a deal more trouble. The Tariff Reform 
League has been deposed, but it is not yet put out of 
;} action. 


When 


oc 


got 


hey have not 





great 


we were writing last week on the im- 
practicability of imposing protective duties for the 
benefit of manufacturers, while refusing to impose 


similar duties for the benefit of farmers, the Central 
|Committee of the Lincolnshire Farmers’ Union 
was holding a meeting in Lincoln to discuss that 
very question in connection with the memorial to Mr 
Bonar Law. As no account of what passed has ap- 
peared in the London Press we shall take the liberty 
of quoting the report of the Lincolnshire Echo :— 


Mr Bernard Gilbert (Billinghav) had given notice of the 
following resolution :—* That in view of the resolution passed 
by the National Farmers’ Union and the recent statement by 
Mr Bonar Law on Tariff Reform, which leaves the position of 
agriculture in doubt, this Committee declares that it will be 
no party to any change in our fiscal policy that excludes 
agriculture from its’ benefits.” 

Before calling upon Mr Gilbert, the chairman described the 
question as a delicate one. It was a question which affected 
most of them, and one which would have to be faced. He 
appealed to every member to discuss the question entirely 
from the standpoint of agriculture, and apart from any party 
leaning or party sympathy or feeling. 

Mr Gilbert contented himself with simply moving the resolu- 
tion. The secretary read a resolution of the National Farmers’ 
Union, which stated that if a definite scheme of Tariff Reform 
is promulgated the industry of agriculture in all its branches 
should receive an equal share of any benefits that might 
accrue to other industries. 





| nation, has ever protected the manufacturer without offering | 
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Mr C. Featherstone seconded the resolution, and remarked 
that it was a question which affected agriculturists very 
vitally, for Mr Bonar Law had declared that if any taxation 
was put on food, it should not be in their programme for the 
next General Election. Apart from any party bias, this was 
a matter which they could not afford to ignore. They must 
speak now with no uncertain voice if they were to make 
themselves heard. They would be in an infinitely worse 
position if this stood as it was now, than they were to-day 
under Free-trade. 

Mr Gilbert added to his proposal that a copy of the resolu- 
tion be sent to Mr Bonar Law, to the Minister of Agriculture, 
to the various branches of the Lincolnshire Farmers’ Union, 
and to the National Farmers’ Union. 

Mr Glew was in favour of having a special meeting to dis- 
cuss the whole question of Tariff Reform and its bearings on 
the tenant farmers and on agriculture generally. 

Mr G. A. Bellwood said they were not there to uphold party 
cries and organisations, but to look after their own interests. 
He was very much in disagreement with the idea that because 
the Tariff Reform party had practically decided not to have 
any taxation on food they had altered the position of the 
farmers very much. It had been pretty well known from the 
very first that any small duty it was proposed to put on was 
not going to make much difference to them as farmers. He was 
in favour of the resolution, because he was of opinion that the 
Tariff Reform party were inclined to leave out the British 
agriculturist altogether—they were not giving them the con- 
sideration they were entitled to. 

The resolution was carried unanimously. 





It may, we think, be fairly assumed that the unanimous 
opinion of the Lincolnshire farmers, as represented by 
their central committee, will be endorsed by farmers 
all over the country, and if they have any sort of 
organisation they will be strong enough to compel 
Unionist candidates for rural constituencies to promise 
to vote either for a general protective tariff or for the 
postponing of all tariff-tinkering until after another 
Election. In other words, the farmers will be able to 
compel Unionist candidates to be either Chamber- 
lainites or Free-traders. To be a Bonar-Lawite in a 
country district will be almost impossible. But on 
Monday, speaking at Cricklewood, Mr F. E. Smith 
made it perfectly clear that the Unionist leaders have 
now been led into this one-sided system of protection. 
He said :— 


Our policy is a perfectly clear one, and on its protective 
side—on that side which is concerned with a general tariff 
on foreign manufactured goods—you may take it from me 
that wherever and whenever we return to power the first 
Budget which we pass into law will introduce that principle, 
and will make, as I hope, that principle permanent on the 
Statute-book. 

But we shall tell the people in clear and _ intelligible 
language before the general election takes place what our 
proposals under that head are. You may rely upon it that 
that first fruit at least of the policy of Tariff Reform will be the 
immediate consequence of the victory which we think, and I 
think, we shall win when the opportunity is given us. 


This is what we venture to call a system of limping 
protection on the analogy of the system of limping 
bimetallism which prevails in some countries, but 
which no country in search of a good currency would 
dream of adopting. We believe that Mr F. E. Smith’s 
System would be disastrous to British manufacturers, 
and especially to those who depend very largely on 
foreign and colonial custom. We agree with Mr 
Il’. E. Smith that the protective tariff which he con- 
templates would greatly reduce our imports, and we 
agree with Mr Balfour, and with almost everyone who 
Studies the subject intelligently, that the import and 
€xport trade must rise or fall together. If, then, the 
imports of foreign manufactures are reduced, as Mr 
Smith prophesies, under the first tariff of the Unionist 
Government to the tune of 80 millions sterling, it is 
fair to suppose that British exports will be reduced by 
the same amount. There will be a great reduction 
in the number of ships that enter and leave our ports, 
and an unexampled depression in the shipping trade. 
But where Mr F, E. Smith and his friends are wrong 
iS IN supposing that there will be an enlargement in 
the home market to compensate the home manufac- 
turers for the loss of foreign markets. If it is fair with 
Mr Smith to expect a 4o per cent. reduction in imports 
aS a consequence of a 1o per cent. tariff, it is surely 
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fair to expect a 10 per cent. fall in home consumption 
as the result of a 10 per cent. rise in prices. The 
farmer will suffer all round. He will lose in the home 
market through the reduced wealth of the home con- 
sumer and also from the increased price of boots, 
clothing, tools, and machinery, and, as the Lincoln- 


shire farmers perceive, he now stands to gain nothing | 


at all. This seems to us to be the net result of the 


victory gained by Liverpool over Birmingham, and by | 


the Free-fooders over the Tariff Reformers. 
here is one other difficulty before the Tariff Re- 
formers resulting from the exclusion of agriculture from 


their first protective tariff ; and this was skilfully dis- | 


closed by the Solicitor-General last Thursday during 
the final debate on the Home Rule Bill. At Belfast last 
April Mr Bonar Law promised that the Protectionist 
Tariff should be ‘‘ framed with special and anxious 
regard to the interest of Ireland,’’ and this no less a 
person than Sir Edward Carson has explained in an 
official handbook (with a preface by Mr Bonar Law), as 
follows :—In dairy produce and poultry, in barley and 
oats, in hops, tobacco, sugar beet, vegetables, and 
fruit, in all of which Ireland is specially interested, 
Irish products would have free entry into the protected 
markets of Great Britain. Canadian and Australian 
products would, of course, have such preference over 
foreign competitors as a Home Rule Ireland might 
claim, but it is only under the Union that Ireland can 
expect complete freedom of access to:our markets.”’ 
This promise has gone by the board along with Cana- 
dian Preference and the protection of English and 
Scotch farmers. 

We rejoice in the Free-fooder’s triumph not only be- 
cause it secures us at home from the economic and 
moral dangers of tariffs, the most prolific source of cor- 
ruption in public life and inefficiency in business, but 
also because it maintains what is the chief defence of the 
Empire and our chief security against foreign enmity 
and war. Every foreign nation feels that if it cannot 
itself seize and monopolise our possessions it would 
rather they remained in our hands. So long as India, 
for instance, is British there is a fair field for the 
French and German exporter. But if Russia seized it 
there would be 130 per cent. tariff to contend against. 
Free-trade unites our colonies to the mother country 
by common interest in a great free market, and at the 
same time this prudent and profitable policy (which 
gives us a differential advantage over all our com- 
petitors) disarms the envy of the world. 





NATIONAL TELEPHONE AWARD. 


JUDGMENT was delivered on Monday last in the arbitra- 
tion case between the Postmaster-General and the 
National Telephone Company to decide the value of 
the assets of the latter, which were taken over 
by the Post Office from January 1, 1912. The arbi- 
trators agreed upon by the parties concerned were 
the Railway and Canal Commissioners. Their judg- 
ment, or award, delivered this week, ends a case which 
has occupied 72 days of hearing, and is likely to 
be taken as a guiding precedent in all future cases of 
large transfers of assets for many years tocome. The 
total sum originally clatmed by the company was 
£20,924,700. Included in this total was an item of 
£35292,996, claimed as the value of plant constructed 
since the inventory of property made by the company 
and of miscellaneous properties not subjected to 
specific valuation. Later on this claim was settled at 
£2,055,468 by agreement between the parties. Ata 
further stage in the proceedings another agreement 
was reached fixing the plant cost of the property tm 
situ as taken over by the Postmaster-General at 
£10,313,765. This narrowed down the task of the 
arbitrators, but left them, as Mr Justice Lawrence ex- 
pressed it in his judgment, ‘* the highly controversial 
questions of the percentages which should properly be 
added to this sum, and the depreciation to which the 
whole cost of construction, when ascertained, should 
be submitted.” The arbitrators agreed that the 
method of assessment proper to the case was that laid 
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so that a 5 per cent. rate is less effective than was a 4 
per cent. a year ago. This affords some measure of 
the dearth of money, and a firmer tendency in rates 
may be imparted by the heavy gold withdrawals to 
South America, as well as by the collection of revenue. 
A pacific solution of the Balkan crisis would, no doubt, 
ease matters considerably. There is plenty of money 
[here awaiting investment, but hesitation is natural 
| under the circumstances. Turkish and Servian bills 
are being offered, we learn, at usurious rates, but the 
Italian Government is said to have been accommodated 
on even more favourable terms than the Canadian. 


Our 
\tinued uncertainty of the international outlook and 


Berlin correspondent telegraphs :—The con- 


| 
| x - * * 
| 


The 
Daily money 
is 4 per cent. higher at 44 per cent. The London cheque 
| is a point lower at 20.465. 


tight money here have made the Bourse quiet and 
| rather irregular, but mining shares are stronger. 
i 


discount rate is the same at’ 4} per cent. 





j 
: 
| Our legraphs :—Indus- 
| trial unrest, urcertainties about the incoming adminis- 


| tration, Mr Woodrow Wilson’s disturbing speeches, 


| 

| * * * * 
American correspondent t 
i 


| 
| Wall Street. Otherwise 
satisfactory 


|and the Pujo investigation are impairing confidence in 
| the essential 


enough to warrant increased business 


|activity. As to the tariff, a belief is growing that no 
| serious reductions will go through except on extreme 
| schedules. The old 
land cotton are likely to be reported. The return of 
| funds from the interior is causing easier money, but 
}| new flotations are numerous enough to discourage ex- 


| pectations of permanent ease. The market is asking 


1 | : si 
| whether Europe will settle its indebtedness here by 
|sending merchandise, securities, or gold. The stcel 


' 
|| trade is active, thanks to liberal orders for railroad 
i} 


} 
| 
| equipment. Cottons and woollens are firm. 





Our Amsterdam correspondent writes 
plentiful at about 3 per cent. The Bank statement im- 
proved through a reduction in loans and discounts, 
whilst the metal holding on balance 


underwent little 
change. i 


A mutation occurred, however, in its com- 


, 


a about 2,000,000 fi in silver coin having been 
received, against an efflux of a similar amount in gold 
bullion. It is believed that this represents an exchange 
made by the Indian Circulation Bank, but no official 
information has been published. It is said that, instead 
of having silver coins it held here sent out to the 
colonies, it has taken gol 


; 1. which it is keeping here 
for the time being. 


The new issues offered this week 
were stated to have been placed, but allotments were 
all in full. Tentative offers of syndicate partic ipations 
in the reorganisation issues of the Hudson and Man- 
hattan understood to have been made 
here, but there does not appear to be much interest in 


the transaction 


Railroad are 


here. 
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TARIFF REFORM AT HALF-MAST. 


Mr Bonar Law has hauled down the flag, and it is 
now flying at half-mast. A month ago he was “ not 
the man and this was not the time ’’ to haul down the 
flag, but a month has made the difference. As a leader 
he was wisely reluctant to eat his words and alter his 
policy ; but he has given way. 
of a disciplined Press will impose upon no intelligent 


awakens no more favourable sentiment than pity. Mr 
C. A. Vinee, one of Mr Joseph Chamberlain’s right- 


| hand men and secretary to the Imperial Tariff Com- 


mittee, has explained the position, in an interview in 
the Birmingham Post, with perfect candour. It is “a 
halting-place on the line of retreat.’ He said :-— 

We now understand that Tariff Reform, as defined by Mr 
Chamberlain, is no longer to occupy that position; and it 
follows that Tariff Reformers are once more in the position 
which they held in 1903, when they advocated Mr Chamber- 
lain’s policy without any disloyalty to the party which had 
not yet formally accepted it. I am afraid that we must treat 
the change as tantamount to the removal of Tariff Reform 


The artificial applause | 


Mr Austen Chamberlain’s attitude commands | 
respect ; the position of Mr Law and Lord Lansdowne | 


as eS SSN 


altogether {rom the policy on which our leaders are agreed, | 


because the position of advocating Tariff Reform without 
food taxes will be found to be an indefensible position that 
can be occupied only as a halting place on the line of retreat. 
There is no example in any country of a tariff which imposes 
import duties on imported manufactured goods without im- 
posing import duties upon imported agricultural produce, In 
other words, no nation, and, I believe, no party in any 
nation, has ever protected the manufacturer without offering 
equivalent protection to the farmer; and it will be remem- 


| bered that in our own country the abolition of the corn duties 





was followed as a matter ot course by the gradual abolition 
of all the import duties by which British manufactures had 


| enjoyed preference or protection. 


What the Conservatives of Yorkshire and Lancashire 
and Scotland wanted the restoration of the re- 
ferendum, in order to eliminate tariff policy as a whole. 
They have not got that. But they have removed the 


Was 


| keystone of the arch, and they expect in due course to 


draw out the first constructive plank from the party 
platform. They will succeed, we think, but not with- 
out a deal more trouble. The Tariff Reform 
League has been deposed, but it is not yet put out of 
action. 

When we were writing last 
practicability of imposing protective duties for the 
benefit of manufacturers, while refusing to impose 
similar duties for the benefit of farmers, the Central 
Committee of the Lincolnshire Farmers’ Union 
was holding a meeting in Lincoln to discuss that 
very question in connection with the memorial to Mr 
Bonar Law. As no account of what passed has ap- 
peared in the London Press we shall take the liberty 
of quoting the report of the Lincolnshire Echo :— 


Mr Bernard Gilbert (Billinghay) had given notice of the 
following resolution :—“ That in view of the resolution passed 
by the National Farmers’ Union and the recent statement by 
Mr Bonar Law on Tariff Reform, which leaves the position of 
agriculture in doubt, this Committee declares that it will be 
no party to any change in our fiscal policy that excludes 
agriculture from its benefits.” 

Before calling upon Mr Gilbert, the chairman described the 
question as a delicate one. It was a question which affected 
most of them, and one which would have to be faced. He 
appealed to every member to discuss the question entirely 
from the standpoint of agriculture, and apart from any party 
leaning or party sympathy or feeling. 

Mr Gilbert contented himself with simply moving the resolu- 
tion. The secretary read a resolution of the National Farmers’ 
Union, which stated that if a definite scheme of Tariff Reform 
is promulgated the industry of agriculture in all its branches 


should receive an equal share of any benefits that might 
accrue to other industries. 


great 


week on the im- 
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Mr C. Featherstone seconded the resolution, and remarked 
that it was a question which affected agriculturists very 
vitally, for Mr Bonar Law had declared that if any taxation 
was put on food, it should not be in their programme for the 
next General Election. Apart from any party bias, this was 
a matter which they could not afford to ignore. They must 
speak now with no uncertain voice if they were to make 
themselves heard. They would be in an infinitely worse 
position if this stood as it was now, than they were to-day 
under Free-trade. 

Mr Gilbert added to his proposal that a copy of the resolu- 
tion be sent to Mr Bonar Law, to the Minister of Agriculture, 
to the various branches of the Lincolnshire Farmers’ Union, 
and to the National Farmers’ Union. 

Mr Glew was in favour of having a special meeting to dis- 
cuss the whole question of Tariff Reform and its bearings on 
the tenant farmers and on agriculture generally. 

Mr G. A. Bellwood said they were not there to uphold party 
cries and organisations, but to look after their own interests. 
He was very much in disagreement with the idea that because 
the Tariff Reform party had practically decided not to have 
any taxation on food they had altered the position of the 
farmers very much. It had been pretty well known from the 
very first that any small duty it was proposed to put on was 
not going to make much difference to them as farmers. He was 
in favour of the resolution, because he was of opinion that the 
Tariff Reform party were inclined to leave out the British 
agriculturist altogether—they were not giving them the con- 
sideration they were entitled to. 

The resolution was carried unanimously. 





It may, we think, be fairly assumed that the unanimous 
opinion of the Lincolnshire farmers, as represented by 
their central committee, will be endorsed by farmers 
all over the country, and if they have any sort of 
organisation they will be strong enough to compel 
Unionist candidates for rural constituencies to promise 
to vote either for a general protective tariff or for the 
postponing of all tariff-tinkering until after another 
Election. In other words, the farmers will be able to 
compel Unionist candidates to be either Chamber- 
lainites or Free-traders. To be a Bonar-Lawite in a 


country district will be almost impossible. But on 
Monday, speaking at Cricklewood, Mr F. E. Smith 


made it perfectly clear that the Unionist leaders have 
now been led into this one-sided system of protection. 
He said :— 


Our policy is a perfectly clear one, and on its protective 


side—on that side which is concerned with a general tariff 


on foreign manufactured goods—you may take it from me 
that wherever and whenever we return to power the first 
Budget which we pass into law will introduce that principle, 
and will make, as I hope, that principle permanent on the 
Statute-book. 

But we shall tell the people in clear and _ intelligible 
language before the general election takes place what our 
proposals under that head are. You may rely upon it that 
that first fruit at least of the policy of Tariff Reform will be the 
immediate consequence of the victory which we think, and | 
think, we shall win when the opportunity is given us. 


This is what we venture to call a system of limping 
protection on the analogy of the system of limping 
bimetallism which prevails in some countries, but 
Which no country in search of a good currency would 
dream of adopting. We believe that Mr F. E. Smith’s 
system would be disastrous to British manufacturers, 
and especially to those who depend very largely on 
foreign and colonial custom. We agree with Mr 
I’. E. Smith that the protective tariff which he con- 
templates would greatly reduce our imports, and we 
agree with Mr Balfour, and with almost everyone who 
Studies the subject intelligently, that the import and 
€xport trade must rise or fall together. If, then, the 
imports of foreign manufactures are reduced, as Mr 
Smith prophesies, under the first tariff of the Unionist 
Government to the tune of 80 millions sterling, it is 
fair to suppose that British exports will be reduced by 
the same amount. There will be a great reduction 
in the number of ships that enter and leave our ports, 
and an unexampled depression in the shipping trade. 
But where Mr F. E. Smith and his friends are wrong 
iS IN supposing that there will be an enlargement in 
the home market to compensate the home manufac- 
turers for the loss of foreign markets. If it is fair with 
Mr Smith to expect a 4o per cent. reduction in imports 
aS a consequence of a ro per cent. tariff, it is surely 
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fair to expect a 10 per cent. fall in home consumption 
as the result of a 10 per cent. rise in prices. The 
farmer will suffer all round. He will lose in the home | 
market through the reduced wealth of the home con- 
sumer and also from the increased price of boots, 
clothing, tools, and machinery, and, as the Lincoln- 
shire farmers perceive, he now stands to gain nothing | 
at all. This seems to us to be the net result of the 
victory gained by Liverpool over Birmingham, and by | 
the Free-fooders over the Tariff Reformers. 

There is one other difficulty before the Tariff Re- 
formers resulting from the exclusion of agriculture from 
their first protective tariff ; and this was skilfully dis- 
closed by the Solicitor-General last Thursday during | 
the final debate on the Home Rule Bill. At Belfast last 
April Mr Bonar Law promised that the Protectionist 
Tariff should be ‘‘ framed with special and anxious 
regard to the interest of Ireland,’’ and this no less a 
person than Sir Edward Carson has explained in an 
official handbook (with a preface by Mr Bonar Law), as 
follows :—In dairy produce and poultry, in barley and 
oats, in hops, tobacco, sugar beet, vegetables, and 
fruit, in all of which Ireland is specially interested, 
Irish products would have free entry into the protected 
markets of Great Britain. Canadian and Australian 
products would, of course, have such preference over 
foreign competitors as a Home Rule Ireland might 
claim, but it is only under the Union that Ireland can 
expect complete freedom of access to our markets.”’ 
This promise has gone by the board along with Cana- 
dian Preference and the protection of English and 
Scotch farmers. 

We rejoice in the Free-fooder’s triumph not only be- 
cause it secures us at home from the economic and | 
moral dangers of tariffs, the most prolific source of cor- | 
ruption in public life and inefficiency in business, but 
also because it maintains what is the chief defence of the | 
Empire and our chief security against foreign enmity 
and war. Every foreign nation feels that if it cannot 
itself seize and monopolise our possessions it would 
rather they remained in our hands. So long as India, 
for instance, is British there fair field for the 
French and German exporter. But if Russia seized it 
there would be 130 per cent. tariff to contend against. 
Free-trade unites our colonies to the mother country 
by common interest in a great free market, and at the 
same time this prudent and profitable policy (which 
gives us a differential advantage over all our com- 
petitors) disarms the envy of the world. 
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NATIONAL TELEPHONE AWARD. 


JUDGMENT was delivered on Monday last in the arbitra- 
tion case between the Postmaster-General and the 
National Telephone Company to decide the value of | 
the assets of the latter, which were taken over 
by the Post Office from January 1, 1912. The arbi- 
trators agreed upon by the parties concerned were 
the Railway and Canal Commissioners. Their judg- 
ment, or award, delivered this week, ends a case which 
has occupied 72 days of hearing, and is likely to 
be taken as a guiding precedent in all future cases of 
large transfers of assets for many years to come. The 
total sum originally claimed by the company was 
£20,924,700. Included in this total was an item of 
£53292,996, claimed as the value of plant constructed 
since the inventory of property made by the company 
and of miscellaneous properties not subjected to 
specific valuation. Later on this claim was settled at 
£2,055,468 by agreement between the parties. Ata 
further stage in the proceedings another agreement 
was reached fixing the plant cost of the property im 
situ as taken over by the Postmaster-General at 
£10,313,765- This narrowed down the task of the 
arbitrators, but left them, as Mr Justice Lawrence ex- 
pressed it in his judgment, ** the highly pede og e 
questions of the percentages which should properly be 
added to this sum, and the depreciation to which the 
whole cost of construction, when ascertained, should 
be submitted.”? The arbitrators agreed that the 
method of assessment proper to the case was that laid 
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down by the Tramways Act, namely, to consider what 
it would cost to construct and establish the plant in 
position, if it did not already exist, and then to depre- 
ciate such cost according to the age of the respective 
parts. On this question the parties were in direct 
conflict. The company, in making their claim, pro- 
fessed to base their calculations on actual experience, 
and tried to persuade the Court that the Postmaster- 
General could not get the work done at a lower figure 
than that which they reckoned as the cost incurred by 
themselves. The Postmaster-General, on the other 
hand, submitted that a ¢ontractor for placing the 
apparatus in situ would tharge only an additional 
20 per cent. on the cost of labour alone, plus 
a profit of 10 per cent., and 5 per cent. for the 
services of the engineer. The Solicitor-General con- 
tested point by point the percentages claimed by 
the company, and disputed the necessity of many of 
the items. Among the most disputed points was the 
inclusion in the total of the cost of raising capital and 
an allowance for obtaining agreements. In each of 
these cases the company were allowed a proportion of 
their claim. The amount allowed for raising capital 
was £247,189, and one of the Commissioners, Sir 
James Woodhouse, differed from his colleagues in the 
conclusion that this or any other allowance under this 
head could properly be included. After a mass of ex- 
pert evidence had been taken, and counsel on both 
sides had contested each point at great length, the 
Court came to the conclusion that the construction cost 


of the plant in question was £13,457,016. Then came 


the question of depreciation, on which the parties were | 
The company asked the | 


once more directly opposed. 
Court to adopt a somewhat complex sinking fund 
method, while the Postmaster-General proposed a 
simpler method of reckoning physical depreciation ; the 
latter system was adopted by the Court, and after 
much evidence and contention the value of the plant 
after depreciation allowance was fixed at £10,459,796. 
This sum, together with the £2,055,468 already 
agreed upon, made a total of £12,515,264, for which 
sum judgment was entered for the company, who were 
also awarded costs. 

An unfortunate feature connected with the case was 
the extensive speculation in National Telephone de- 
ferred stock which took place on the Stock Exchange 
in anticipation of the award. 
terms of Government purchases of or contracts with 
companies should be attended by such wild gambling 
as has been seen recently in the case of the National 


Telephone purchase and the Marconi contract. It 
appears at present to be inevitable, but is none the 
less regrettable for that. In this case the award 


rudely upset the calculations of the market, the stock | direction, and to-day we are able to present figures of 


collapsing on the news of the award from 140 to 107, 
and declining further the next day. 
been active ever since the arbitration proceedings 
began, and the consequent fluctuations are shown in 
the following tables :— 

Fructuations in Nationau TeternHonr DEFERRED STOcK, 
Orrician CLosinc Prices, 1913. 
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It is deplorable that the | 


Speculation has | 





Even now, when the amount of the award is known, 
it is difficult to calculate even approximately the sum 
that will be available for the repayment of the deferred 
stock. And since every £400,000 available means a 
difference of more than 10 points in the value, it seems 
probable that the stock will still undergo fluctuations 
in price according to the different views taken by 
speculators. A rough calculation as to the sum avail- 
able may be made as follows :—Available funds: (1) 
The awarded claim, £12,515,300; (2) materials, fit- 
tings, &c., £298,264; (3) debtors, £269,253; (4) in- 
vestments, loans, cash, &c., £871,058; total, 
£13,954,075- Liabilities: (1) Preference shares and 
preferred stock, £,7,070,030; (2) interest to Decem- 
ber 31st, £218,750; (3) proportion of subscriptions 
and rentals in respect of periods extending beyond 
December 31, 1911 (payable to the Post Office), 
£1,474,569; (4) sundry creditors, £935,304; total, 
£,9,098,653. This leaves a balance of 4£,4,255,422, 
out of which to repay the deferred stock. But from 
this sum must be deducted liquidation expenses, com- 
pensation to directors and pensions to. officials not 
taking posts under the Government, while materials, 
&c., are not likely to realise the sums at which they 
stand in the balance-sheet. The assessment of these 
costs can only be mere guesswork. If we allow the 
sum of £800,000 on this account there remains 
£°354555 22 for the deferred stockholders. On_ this 
basis the value of deferred shares is roughly about 
93. This may prove to be a conservative estimate, 
but it is difficult to see how the most sanguine stock- 
holder can reasonably expect more than par. In this 
case the suspended litigation with regard to the par- 
ticipation of the third preference shares in surplus 
assets will be rendered unnecessary. 

The arbitration has absorbed a very great deal of 
time and money, the costs, according to some esti- 
mates, amounting to as much as £400,000. But with 
such huge sums at stake, and the interests of the State 
and the taxpayer involved, the expenditure of time 
and money is justified. Certainly the able conduct of 
the case by the counsel for the Postmaster-General has 
effected a substantial and welcome saving for the 
public purse. 








A YEAR'S REPORTS.—INDUSTRIAL PROFITS. 


By common consent the country has been passing 
through a time of unexampled prosperity, and even 
those who normally regard pessimism as a sacred duty 
have been loud in their enthusiasm at the condition of 
British trade. All the indications point in the same 


profit and loss drawn from the published reports of 
1912. The figures, as our readers know, appear week 
by week in the summary table of profit and loss ac- 
counts (which appears in this number on page 137), 
and we arrive at the completed totals by summing up 
the weekly tables and comparing the aggregate. We 
thus get a simple and comprehensive figure, which 1s 
valuable because it is based directly on the published 
results of joint-stock companies. It will, of course, 
be understood that the profits were not all earned in 
1912. Our figures are extracted from the reports pub- 
lished during the year, and consequently they refer to 
Igtt-12 results. For this reason they probably do not 
reflect the full prosperity of British trade, and the 
statistics twelve months hence may give an even 
more encouraging picture than those with which we 
deal to-day. 

The number of reports which come into this survey 
(railways, banks, and mines are not included) amount 
to 867, of which 197 fall in the last quarter of the year. 
The total profits revealed by the reports, after allow- 
ance has been made for debenture interest, income- 
tax, and other fixed charges, are £60,207,000—an in- 
crease of £1,991,000, or 3.4 per cent., over the total 
for 1911. This percentage is perhaps not as large as 
might be expected, but when we remember that very 
many of the reports embrace a period which included 
the coal strike and the lightermen’s strike, we can only 
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be surprised that the ill-effects of these disputes had so 
little influence on the net results. For it must not be 
forgotten that we are dealing here not with the gross 
turnover of trade, which appears in such publications 
as the foreign trade returns, but with the net profits, 
and there is no doubt that labour disputes have an even 
more sinister influence on net profits than on gross 
turnover. So far as the actual volume of his trade 
is concerned, a merchant may find that a strike delays 
without diminishing business, but the additional ex- 
pense involved in these disputes is very serious in- 
deed, and trade at such a time might well be larger in 
the gross and smaller in its net profits. Fortunately, 
this reduction does not appear to have resulted, and 
the following table shows a satisfactory increase in 
three out of four quarters of the year :— 


Net Prorits (after Payment of Debenture Interest, &c he 


Number 





of Com- 1911 1912. Increase Decrease. | 

panies. 

me £ 61% £ 1% | 

First quarter ..... 279 | 17,825,307 18,767,060 941,75%| 5°3 r a 
Second quarter ... 262 | 18,675,7€0) 18,955,606! 281,846, 1°5 “ ‘34 
Third quarter. ..... 129. | 8,598,51;) 8,458,227) |. . | 140,284) 1% | 
Fourth quarter... 197 = |_ 13,118,080 14,026,216, 908,136) 70 ii 
RS cat eum 867 | 58,215,688) 60,207,109 1.991.451 34 |... 





Thus in the first quarter of 1912 we recorded an in- |! 


crease of 5.3 per cent., in the second an increase of 1.5 


per cent., in the third a decline of 1.6 per cent., and in 
the last quarter the largest proportionate increase of 
the year, 4,908,136, or 7 per cent. on last year’s 


Altogether the 197 companies had a profit of 


over £,60,000,000, a respectable enough total for less 
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He ul ° 


| than 200 concerns in a country of dead and dying in- 
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dustries. We can, of course, deal only with those 
companies which publish balance-sheets, and we have 
no means of estimating the profits of private firms or 
of joint-stock companies which keep their accounts to 
themselves, but by going through the tables published 
week by week we get a pretty fair idea of the trades in 
which the increased profits have been made. As usual, 
the biggest net profit of the year is J. and P. Coats, 
which made £,2,643,000, and paid a dividend of 35 per 
cent. This figure is rather smaller than last year’s, but 
it may be that the directors are adopting a more and 
more conservative policy in stating their accounts as a 
result of the shareholders’ agitation for distribution of 
the reserve. The Fine Cotton Spinners also had a 
~ 

: and 
big textile combines published rather better results 
than in 1911. The joint-stock company reports, how- 


sponding increase this year, 


ever, in this industry scarcely indicate the very remark- 


able prosperity which Lancashire and Yorkshire are 


enjoying at the present time, and we may look forward | 
to something considerably better twelve months hence. | 
Second in point of size to J. and P. Coats comes the | 
Imperial Tobacco Company, which published the enor- | 


mous profit of £2,252,000, against £; 2,050,000 in the 
Previous year. Of all British combines this tobacco 
company has perhaps the most consistently successful 
record, as its profits grow every year apparently with- 


out fail, but it is worth remarking that most of the big | 
industrial combines, some of which have none too good | 


a past, are now on the up grade, and steadily improv ing 
<E ws S* — % 
their position. Iron and Coal companies, despite the 


strike, published for the most part very good figures, 
Vickers, Sons and Maxim reporting a _ profit of 
4,941,000, against £/510,000 for the previous year, 
though another big armament company—Cammell, 
Laird— had a_ disappointing, unsatisfactory year. 


Shipping companies all did well, but the excitement in 
the share market cannot be accounted for by the actual 
State of the balance-sheets. 
its persistent bad luck, had an increase of over 
£100,000 in profits, and the other big liner companies 
all had a good time. But it must be remembered that 
the shipping boom does not mean as much to big com- 
Panies of this kind as to the owners of tramp steamers, 
Whose profits, which have been rising like a fairy bean- 
Stalk, do not come into the scope of this review. On 
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slight reduction, which should be turned into a corre- | 
most of the other 


the whole, however, it may be said that all the very big 
industrial companies in Great Britain published good 


reports last year, and perhaps it is true that they are 


enjoying proportionately greater prosperity than the 


smaller manufacturers. 


To show the relation between the profits earned and 
the capital employed, we give below a table of total 


capital and total profits :— 


Total Capital. 
£ 
[st quarter .... 214,648,900 .. 
2nd quarter.... 157,513,200 .. 
Srd quarter .... 94,505,500 .. 
4th quarter .... 125,693,400 .. 


592,361,000 .. 


Profit. 
£ 
18,767,060 
18,955,606 
8,458,227 
14,026,216 


60,207,109 


— 
->woOo- 


1 
-- 10:2 


The average percentage for the year works out at a 


little over 
Ii.4 per cent. 


10 per cent., and for. the last 


quarter at 


In a third table we show the distribu- 


tion ol profits between preference and ordinary share- 


holders and the reserve and carry forward. 


DIstTRI 
Net Ordinary 
Profits Dividend, 
£ £ 
Ist quarter ..... 18,767,260 10,394,815 | 55°4 
2nd quarter .... 18,955,606 11,265,656 | 59°5 
Srd quarter..... 8,458,227 | 4,786,456 | 56°4 
4th quarter...... 14,026,216 | 7, 7 


7,°94 | 53°7 


60,207,109 33,984,421 | 56°0 


Thus of the total profits 56 per cent. 


11,283,061 


UTION of PROFITS 


Preference 


Dividend 


x 
3,993,461 . 214 
3,115,341 16°4 
1,642,433 194 
2,531,826 | 18°0 


18°7 14,939,627 


Reserve, &c 

£ ; 
4,378,784 | 232 
4,574,609 | 24:1 
029,338  26°2 
2,95€,896 | 283 


id 
on 
ow 


goes to the 


ordinary shareholders, 18.7 per cent. to the preference 


shareholders, and 25-3 per cent. to reserve and carry 


forward, &c. 


It must be explained that the figures 


of the amount carried to reserve should be accepted 


caution, 


accounts so differently that it 
] 


to cast in a single table the sums that they 


aside.”’ 
enormously, and the 


carried back 
probably a good deal larger 
#,14,939,000 suggests. In the 


proportion of 


next three 


as companies make up their 
it is practically impossible 


ee 


set 


The methods of writing off depreciation vary 
profits actually 
into the business of the companies is 
than the 


total of 
tables we 


show the percentage of return to ordinary and pre- 


ference shareholders, 


and the relation which the sums 


carried to reserve, &c., bears to the capital of the 


companies. 
Ordinary 


Capital. 
£ 
First quarter 134,350,800 
Second quarter .. 98,440,700 
Third quarter . 59,739,000 
Fourth quarter .. 77,641,800 


371,170,300 


Preference 





Capital. 

£ 

First quarter ...... 79,298,100 

Second quarter .... 59,072,500 
Third quarter...... 34,766,500 
Fourth quarter.... 48,051,600 
| 221,188,700 

Total Capital. 

£ 
| First quarter .... 214,648,900 
Second quarter .. 157,515,200 
Third quarter .... 94,505,500 
Fourth quarter .. 125,695,400 
| 592,361,000 


Preference shareholders get rather more than 5 per 
cent. on their money, ordinary shareholders 84 per 
| cent.—a very good return—and the reserves, &c., are 
| 


, 2 anaes -an¢ nt equivalent to 24 per cent. on 
The P. and O., despite | 1m reased by an amou 1 2 P 


the capital at stake. 


Ordinary 
Dividend. 
£ 


- 10,394,815 


. 11,265,656 
. 4,786,456 
- 7,537,494 


_ 33,984,421 


Preference 


Dividend. 


£ 
. 3,995,461 
- 3,115,341 


-» 1,642,433 


. 2,531,826 


. 11,283,061 


Reserve, &c. 


£ 
. 4,378,784 
. 4,574,609 
. 2,029,338 
. 3,956,896 





.- 14,939,627 


.. TT 
.. 114 
.. 80 

9:7 
io 
.. 50 
se 5°3 
.. 48 
.. 53 
*f. 5:2 
. 20 
.. 29 
.. 23 
. 32 
.. 25 


The figures of actual results which we have given 


view of industrial prices in the Stock Exchange during 


1912. 


The following table gives a list of over 20 


companies, with their highest, lowest, and latest prices 
and the yields at the end of the year :— 
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£sd 
Armstrong, Whitworth......| 23 238,5 4 0 
Bolckow, Vaughan .....++++-| y #4) 411 6 
Cambrian Collieries ........| 244) 234,312 3 
Guest, Keen.....sccccceseoe| Saal 3g} 4 8 9 
MEETS cécuse8ecccceccsccss| Sm 2/415 6 
British I. Steam............, 64 784 |415 9 
Cunard ...cccccscscsccccccccee, o¢ | 1/4 2 9 
Bi WEEO. cecccccccccscces st] SO | 325 | 412 3 
RMSP. 2... cceccceccce] 10% | 1354; 315 9 
Eastern Telegraph..........| 1414 | 1344 |5 4 0 
Mareen. ccccccccccccccccce] OM A} 491)4 4 0 
National Telephone Def. ....| 146 | | 1383 | «- 
Apollinaris ......-seseeeees) 78 | 8&| 6% 73/9 9 9 
Associated Cement.........-| 85) 8} 533} 7h | nil 
Borax Cons. Def........ vevee| | 2g} Zz} 198) 2h 6 9 6 
Brit. Cotton and Wool ......| | i | 3y| _ nil 
Brunner Mond ......-...--| | Sai Sh} 4481 5 | 410 3 
J. and P. Coats ....ceeeee++) 124x; 103 84 81/318 9 
Calico Printers .........+e5| 33 33 i6| 43}7 1 3 
English Sewing Cotton......) 243! 2.%,\ 14g) 13,5 3 3 
BEOAUM ceccccessensvesscccsl Ma San 43, 34,6 4 0 
DE sssstgunesvcsesass| “a an a1 St. 1 6 
Rudge, Whitworth ........, 43) lk} #| 18/40 6 
Union Cold Storage ........| «» | 14) | 1387 2 3 
Nelson ‘James) .......2-+05: 1J,! ls zi 1150 0 


} 


In the early part of the year much was heard of the 
industrial boom, but it would be more accurate to 
describe it as speculation in a few industrial shares. 
Such securities as Marconis, Cements, and P. and O. 
deferred and National Telephone were extraordinarily 
active at various times, but there was not very much 
general interest in«the industrial market. Prices, on 
th whole, did not move widely, and the highest 
quotations of 1912 were not far removed from the 
highest of 1911. Iron and coal prices, for the most 
part, were firm, and several of the most important 
finished at the highest of the year. Shipping shares, 
too, were good, but the high level reached at the time 
of the boom was not maintained to the close. 
‘* Heavy ’’ industrials like Brunner, Mond were good 
for the greater pant of the year, but textiles were in- 
clined to ease off towards the close, J. and P. Coats, 
in particular, providing market speculators with 
another keen disappontment. . 





KAFFIR DIVIDEND-PAYERS. 


At this time last year the producing Rand mines had 
nearly all declared iower dividends, and the outlook for 
the investor in the South African gold field was not at 
all promising. This year, however, the situation is 
much better. The policy of the big mill and large out- 
put is in several cases turning out successfully. Were 
it not for the extra demand for native labour caused by 
the increased scale of operations generally, the margin 
of profit would have been larger. Only one or two 
mines report a lower average grade of ore crushed, the 
average for the whole having risen. It is to be hoped 
that this rise has not been brought about by what is 
known as “selective mining,’’ which consists in pick- 
ing out the richer portions and leaving the poor for 
later on, when conditions may or may not enable them 
to be worked at a profit. ; 

The gold output of the Rand as a whole showed a 
very large increase in 1912, being 886,576 ozs. in excess 
of that for 1911, a greater rise than any shown in the 
past six years. The increase in the value of the gold 
produced is put at £3,716,075. The profits of the 
mines are estimated to reach £/13,000,000, as compared 
with 11,400,000 in 1911, but the sum distributed in 
dividends has not increased by anything like the margin 
between these figures, the net increase 


#, 300,000. 


being about 
In the last four years, when the value of 
the gold produced has increased by 73 millions sterling 
the l'ransvaal mines have distributed about £1,200 000 
less in dividends. The position in the last year, how- 
ever, has improved to a greater extent than the figures 
suggest. The rise in working costs was mainly re- 


sponsible for the reduction of profits between 1909 and ' 


eens, 
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1911, but in the past year actual profits have increased 
substantially, the sound financial policy of writing off 
mine development and other capital expenditure out of 
profits having reduced the balance available for dis- 
tribution. 

There used to be advanced as a reason for stagnation 
in the Kaffir market when times were dull the lack of 
speculative chances which the Rand offered. It was 
claimed that the field was so thoroughly explored as to 
preclude all chances of sensational discoveries, and 
speculators favoured the Rhodesian and West African 
markets, which, it is true, have provided sensations, 
but not always of the right kind. The investor, how- 
ever, who buys shares in a good dividend-paying Kaflir 
mine at a low price can afford to leave speculative 
chances out of account. If a boom comes along—and 
the Kaffir. market being what it is will not remain idle 
for ever—the investor can take the opportunity to sell, 
securing a very good profit after taking into account 
the high yield he had enjoyed on the purchase. The 
market is essentially one for the speculative investor. 
In comparing the returns on present dividends, regard 
must be had to the probable ‘‘ life ’’ of the mine, for, as 
no mining companies make allowance for the exhaustion 
of their properties, the shares have to be treated as 
depreciating assets. It is possible to make allowance 
for this by calculating the sinking fund necessary to 
write off the investment by the end of the life, but the 
comparisons then obtained are, of course, very rough 
approximations. In the following table are shown the 
distributions for the past year in comparison with those 
of rg11, together with the gross yield at the latest price, 
and the return to the investor after making allowance 
for the extinction of the capital at the end of the life of 
the mine, on the basis of a sinking fund invested at 
4 per cent. :-— 





| D D 1 Esti | | | Invest 
iv., iv., ne. i. . Gross | ment 
Igli: | 1912' | Deo. mara Price.| Yield. | Yield 
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£s aG£s a 
Bantjes...ccccccccse eee} nil 113 | + 113] 44 13;9 0 0|'8 2 6 
Brakpan ....esseeseeee ; nil 40 + 40 ? 41/9 8 O|_.. 
City and Suburban ....} 1} 15 + 3 5 248/26 0 0.711 O 
City Deep ............. | nil 124 | + 13 ? 31400) «.. 
Consolidated Main Reef} 7% 10 | + 24] 50 1 }10 0 0}9 7 0 
Crown Mines.......... | 110 110 same | 42 7170061 0 
Durban Roodepoort ..| 40 25 +1 6 1 |30 O 01418 6 

DOOD dtseeccceces i § 10 + 5 18 ly} 8 8 6) 4 10 
East Rand Prop. ...... | 30 25 + 5 244,818 O17 3 
Ferreira Deep ........ | 45 424 |— 25) 12 2 12 0519 
Geldenhuis Deep ...... | 30 16 |}—15 16 13 113 7 0815 
Ginsberg .........+.... | BS 32h | + 7A 5 1g 20 0 O11) 
Glencairn Main Reef ..; 5 5 same 9 \2613 O17 4 
Jupiter .......... a 5 same | 22 8 0 05 2 
Knights Deep ........ | sz | om |—10 | 15 | 20 0 05 0 
Langlaagte Estate ....| 15 15 same | 26 if ito 00715 
Main Reef West ...... | 174 124 | — 45 1 (1210 O12 15 
May Consolidated ..../ 40 23 |—15 2 180 0 0} .. 
Meyer and Chariton ..| 40 60 + 20 18 54\11 7 0:7 9 
Modder “B"........4. | nil 20 + 20 ? 34415 8 6. 
New Heriot............ 80 same | 10 33 (21 6 9135 0 
New Kleinfontein. ..... | 174 12 — 5 25 1m)11 15 0,9 7 0 
New Modder .......... | 239 27h | + 33] 22 vn 90061 
New Primrose ........} 70 55 |—15 6 24 (2517 610 16 
New Rietfontein ; *% 4 1+ 2 ? 16 0 O| .. 
NEGO 20 cvecescee i oa 10 — 5 ? is 6 .. 
Nourse .......... oof @ 15 — § 25 1441/8 00512 0 
tandfontein Cent. ..../ nil 5 + § ? 14/316 3) .. 
Randfontein Estates ..| nil 5 + 5 2? 14413 4 9 .. 
Robinson _.....e.s0005 a 223 |— 5 6 34 [32 0 016 18 6 
Robinson Deep........ } 32 2% |— 5} 14 2 12 4 6615 0 
Rose eee ; 49 45 + 5 12 3gai14 14 0,8 1 0 
Simmer and Jack......| 17 15 — 24) 12 1 |i5 0 O06 7 O 
Van ME soda cdesesees | 45 45 same 20 4 fll 5 0.618 O 
Village Deep .......... { 10 17h | + Th} 23 2818 4 4,510 9 
Village Main Reef ....| 70 70 same 5 af 2 0 9911 
Wolhuter .........+++. |} 15 17%, | + 24} 10 144/18 12 010 5 6 
Witwatersrand ........ | 35 35 same | 18 3fill 0 O17 2 0 
Witwatersrand Deep ..| 35 | 25 — 10 13 24419 6 31/3 6 3 


| 


In some cases the lives are those quoted in annual 
reports, or by the chairmen at annual meetings; 
in others they are estimated, and in some no 
data are available which will permit of a reliable esti- 
mate. In all cases, however, the lives must be re- 
garded as only a rough approximation. Working costs 
or increased milling capacity may affect the figure very 
much. Some of the shares with very good prospects of 
steady dividends give quite good returns, and though 
the gambler complains that Kaffirs have become too 
much of an investment market, it is bound to have its 
booms and slumps, and the speculative investor who 
buys the better shares in dull times may have the satis- 
faction of a good return on his money and the chance 
of being able to sell on a market revival at a fair profit. 
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profit returns of the mines are good. Labour costs as a 
whole are not likely to decrease, but the agreement 
among the groups may arrest the rise in the w age per 
individual. 

Ina it 





AMERICAN BANKING REFORM AND THE 
PRESIDENT ELECT. 
(FROM OUR WASHINGTON CORRESPONDENT.) 
Wasuincton, January 2. 
Wilson has definitely 
determined to take up the banking question for settle- 
ment during his administration. 


Woodrow 


He does not feel that 
it can be allowed to drift longer without serious danger 
of disaster to American business and large prejudice 
to our international trade. According to his present 
views, as understood, a reform must be undertaken 
either at the extra session of the coming spring or at 
the first regular session thereafter. If it occurs at the 
extra session it can be secured only by a very general 
agreement 
Democratic party. In case such an agreement should 
until a later date—namely, the regular session, if the 
rstood determination of the President-Elect, as 
lready indicated, should be adhered to. 


unde 
‘There 
good many reasons for the desire to secure some enact- 


are a 


ment within the near future, but perhaps the most in- 
fluential is the fact that business interests, including 
many which were instrumental in securing the election 


of Mr Wilson, are so very urgent in demanding that 


something shall be done. 


lhe immediate problem ts thus the question whether 
can be passed at the extra session, or whether it 
will be necessary to wait for some later period, and in 
Against the latter plan is the fact that a campaign of 
education of the kind referred to has already been in 
progress for several years, and has resulted in nothing. 
lhe cost of this campaign up to date is probably about 
is lollows :— 
Expended by National Monetary Commission and its $ 
supporters 350,000 
'xpended by National Citizen's League of business men 350,000 
timated outlay of Bankers’ Associations and of 
300,000 


lividuals PSO O OR eee eee eee eee eee 


1,000,000 


lhe last item in the series is, as indicated, an estimate, 
but it is believed to be an under, rather than an over, 
estimate. This great sum of money has been spent 
Within the last four years or less, and the net result is 
that to-day the so-called Monetary Commission plan 
ot banking reform is less favourably regarded by the 
public than before. There is a strong current of 
popular suspicion which sets against any scheme that 
is supported by, and financed from, the urban centres, 
vhere banking flourishes, and where the idea of a cen- 
tral reserve association has taken deepest hold. For 
these reasons it is believed by many that progress will 
be obtained only by inducing a group of party leaders 
to take the subject into their own hands, decide upon 
a proper and defensible course, and then push it 
‘nrough Congress, preparing themselves to go before 
the public in defence of the action they have taken, to 
show that they did what was necessary, in the belief 
that they would be sustained by the country in so 
doing. Whether to do this or not is the question now 
agitating the minds of the principal leaders of the 
party. If they should adhere to their present intent, it 
will be necessary to frame, during the months of 
January, February, and March, a suitable banking Bill 
to be reported by the Banking and Currency Committee 
of the House of Representatives. It is understood 
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The outlook at the present time is fairly satisfactory. | of the House Committee, 
The labour figures are improving, and the monthly | 


{ 


of leaders of the different sections of the | 


prove impossible it would be necessary to defer action | 
| Government. 


it has been agreed that the 
hearings shall be carried on during the two coming 
months for the purpose of testing public opinion, and, 
if possible, of throwing light upon the expediency of 
doing what is now desired in the direction of { 

a Bill. A considerable number of representative 
bankers have agreed to appear at these hearings 
among them Sir Edmand Walker, of Toronto, Canada, 
the president of the Canadian Bank of *Commerce. 


raming’ 
’ 


Aiki 
One fact is already admitted by all the leaders—that 
the so-called Aldrich or Monetary Commission measure 
cannot be accepted, but that something must be sub- 
stituted for it.. How far this substitute shall go is a 
very serious problem. Not a few of the leaders would 
like to retain the idea of a central reserve association 
organised in such a way as to perform the essential 
functions of the Bank of England. Still, others desire 
to eliminate this central reserve feature entirely, and 
instead to establish several large banks of rediscount 
in different parts of the country, which should perform 


i 


indi 


ividually the function of holding reserves and re- 
discounting paper as occasion may demand. Inquiries 
are now being made to ascertain if either of these plans 
will fulfil the requirements of the situation. But in 
either event, and whatever is done. the control of such 
a central organisation will not be left to the reserve 


| association or central mechanism, whatever it may be, 


but will be undoubtedly 


put into the hands of the 
The distribution of stock in the concern 
Whether these 
changes will really popularise the enterprise or not 
remains to be seen. If they can both be introduced it 
may be hoped that the prejudice against the centralisa- 
tion can be eliminated, at least in 


among the public is also suggested. 


a considerable 


| degree. 


Mr Wilson now enjoys the confidence of his party 
and of the public to an unusual extent, and should he 
come out strongly for a plan of the kind described it 
would have a greater prestige at the outset than could 
be given to it in any other way. Probably the chief 
resistance would be found in the Bryan wing of the 


. . | party, but there is.a possibility that that could be 
| the meanwhile to undertake a campaign of education. | 


sufficient 
With that opposi- 
tion removed, the chief danger would probably lie with 
the so-called Progressive Republican party, which is 
already casting its towards the subject as a 
probable basis for attack. Whether it will be able to 
make anything out of the proposed scheme or not will 
doubtless depend a good deal upon the details of its 
management. From what has been said, it is evident 
that in some respects a more hopeful prospect is 
offered for getting results than at any recent date 
hitherto. Much depends upon the maintenance of good 
working conditions in the Democratic party and in the 
continued activity of President-Elect Wilson in behalf 
of banking reform in general. He is adopting the right 
method in consulting the various leaders and in seeking 
to draw them on to common ground by impressing 
them with the importance of the situation and the 
necessity of getting it out of the way, that it may not 
continue to vex the party in future electoral contests. 
A danger is seen in the fact that there is already much 
dissension within the party as regards other policies 
that it is to pursue. That tariff revision will be accom- 
plished harmoniously seems to_ be anything but 
probable. If in the course of the revision various 
elements were to split off from the main party the 
chance of getting united action on banking would be 
decidedly diminished. 

Either a collapse of the present efforts for immediate 
action or else prompt legislation during the next few 
months is therefore the prospect. Foreign banking re- 
presentatives in the United States are watching the 
subject with extreme interest because of their expecta- 
tion that the new Bill will include a fairly elaborate 
provision governing the creation of institutions with 
national charters authorised to do a foreign banking 
business and to establish branches in foreign countries. 
Thus far there has been no opposition to this proposed 


smoothed away by the introduction of 41 


amount of Government oversight. 


eye 


that, at consultations between Mr Wilson and members ! provision. 
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THE PORT AND TRADE OF BRISTOL. 


Tuey say it was not until after the middle of the 
eighteenth century that Liverpool became second port 
in the kingdom, a proud position which Bristol had 
held for centuries. In very early times Bristol had an 
unsavoury reputation as a slave market, and during 
the seventeenth century its merchant venturers and 
shipping men were not ashamed to make fortunes by 
supplying forced labour to our American plantations. 
Eight years after the Restoration Pepys was amazed at 
the size of the city, ‘‘ in every respect another London,”’ 
though it had less than 30,000 people. He saw the 
quay, ‘‘ a most large and noble place,’’ and a fine new 
ship being built. A sober, wealthy merchant enter- 
tained him with strawberries, venison pasty, “* plenty 
of brave wine, and, above all, Bristol milk.”’ Macaulay, 
in a famous chapter of his history, tells of this period 
in the life of Bristol :— 

The hospitality of the city was widely renowned, and 
especially the collections with which the sugar refiners 
regaled their visitors. The repast was dressed in the furnace, 
and was accompanied by a rich beverage made of the best 
Spanish wine, and celebrated over the whole kingdom as 
Bristol milk. This luxury was supported by a thriving trade 
with the North American plantations and with the West 
Indies. The passion for colonial traffic was so strong that 
there was scarcely a small shopkeeper in Bristol who had not 
a venture on board of some ship bound for Virginia or the 
Antilles. Some of these ventures, indeed, were not of the most 
honourable kind. There was in the Transatlantic possessions 
of the Crown a great demand for labour, and this demand 
was partly supplied by a system of crimping and kidnapping 
at the principal English seaports. Nowhere was this system 
in such active and extensive operation as at Bristol. Even 


the first magistrates of that city were not ashamed to enrich 
themselves by so odious a traffic. 


A century later, when Burke was its member, Bristol 
depended mainly upon the trade with America and 
Ireland. But its relative importance was begin- 
ning to decline, owing to the expansion of the Lan- 
cashire cotton trade and to the growing predominance 
of the woollen and worsted trades of the West Riding, 
which gave great advantages in the export business 
to Liverpool and Hull. Still, there were few signs of 
decay. Bristol, wrote Cobbett, raciest and 


observant of journalists, ‘‘ surpasses all that I 
saw. 


most 
ever 
A great commercial city, in the midst of corn- 
fields, meadows, and woods, and the ships coming into 
the centre of it, miles from anything like sea, up a 
narrow river, and passing between two clefts of a rock 
probably a hundred feet high, so that from the top of 
these clefts you look down upon the main-top gallant 
masts of lofty ships that are gliding along.’’ This 
was in the summer of 1830. Three years before Cobbett 
wrote, Bristol had built one of the first steamboats, and 
eight years afterwards the first (or second) all-steam 
voyage to America was made by the ‘‘ Great Western,” 
also of Bristol. ; 
In the last fifty years the rapid growth in 
the size of ocean liners has placed Bristol at a disadvan- 
tage. The difference between the ships of 1912 and the 
ships of 1812 is greater than the difference which 
separates the ships of 1812 a.p. from those of 112 A.p. 
when the Romans had already (I suppose) selected 
| ee . ae fort. How rapid the change 
speed on oe ate ata ne aeons : aioe esa 
| taken from a descripti f Bris Lit “an ’ ee 
| ption of bristol in the year 1840 :— 
| 








The quay, extending for more than a mile along the 
banks of the Avon and Frome, is accessible to ships of 
any burden.’’ As a matter of fact boats of more than 
1,500 tons cannot get up to the city. But this limita- 
tion hardly affects the coasting trade. It is 
always of interest in tracing the history of a 


port to go back to the Free-trade legislation of Sir 
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Robert Peel, which began with the tariff reductions of 
1842. Between that date and 1860 the number of 
articles taxed on importation was reduced from 1,052 
to 48. How enormous was the expansion of trade one 
may judge from two figures :—In 1840 the Customs’ 
duties on more than 1,000 articles yielded at the Port 
of Bristol a revenue of £1,027,160. In 1866 on less 
than so articles they yielded 41,174,181. But I see 
from the excellent annual report of the Chamber of 
Commerce (which might serve as a model to some other 
ports) that the duties received at the Port of Bristol on 
tobacco, sugar, spirits, and some half-dozen other 
articles had risen in 1904 to £3,382,000 and in 1911 to 
£5,595,000. What a lesson in the art of raising 
revenue! Three dutiable articles alone produce at Bristo] 
five times the revenue that more than 1,000 articles 
produced in the good old days of Protection. The 
causes of the relative decline of Bristol from its position 
as the second port of the realm in the seventeenth cen- 
tury might form the subject of an instructive essay for 
students of commercial economy in Bristol University. 

There are two ways of estimating a modern port. 
We may take either the tonnage of vessels entered and 
cleared or the value of imports and exports. Unfor- 
tunately, most port statistics only give these figures 
for the foreign trade, the coasting trade of Great 
Britain, and the trade with Ireland (which has always 
been a Bristol speciality) being omitted. Fortunately, 
the Bristol Chamber’s report supplies all three. The 
tonnage method of valuation, of course, gives a huge 
advantage to great coal ports like Newcastle and Cardiff 
in comparison with mercantile ports like Hull and 
Bristol. In the value of its foreign trade Bristol comes 
about fourteenth, and in tonnage nineteenth. And yet 
even in tonnage there has been remarkable progress, in 
spite of the limitations imposed by the Avon, and the 
immense growth in the size of steamers. Thus in 1846, 
the year of Corn Law Repeal, the British and foreign 
vessels entering Bristol totalled 100,000 tons. In 1870, 
when Bristol came tenth and Glasgow eleventh, the 
tonnage was 348,000; in 1880 515,000, and in 1g10 
1,035,000. If other rivals had not gone ahead faster 
this would have been remarkable progress. Bristol 
port, including Avonmouth and Portishead, where big 
ships can be accommodated, now has ten or twelve 
times the foreign trade it had in 1846! 


The coasting trade of Bristol is almost equal to the 
foreign trade. Taking arrivals instead of ‘‘ entered 
and cleared,’’ I find in the Board of Trade returns 
(Table No. 66 of the Statistical Abstract) that in 1g10 
there arrived at Bristol in the foreign trade vessels 
aggregating 1,371,143 tons, and in the coasting trade 
vessels aggregating 1,126,421 tons. Of the whole 
coasting trade 156,000 tons were employed in the inter- 
course with Ireland. On this basis of comparison 
Bristol was twelfth among English ports, coming just 
above Manchester ; but in Scotland Glasgow, and in 
Ireland Cork, Belfast and Dublin, were ahead. Of the 
total arrivals in the foreign trade no less than 1,021,000 
tons were British vessels, Norwegian being next with 


37,000 tons! 


Krom excellent statistics furnished by the Chamber 
of Commerce I get detailed results for 1911. The 
net tonnage of shipping which entered and cleared from 
the Port of Bristol in 1911, with cargoes and in ballast, 
was as follows :—In the foreign trade there arrived 
1,019 vessels of 1,462,083 tons, and there departed 721 
vessels of 1,139,915 tons. In the trade with Ireland 
there arrived 442 vessels of 149,649 tons, and there 
departed 243 vessels of 112,402 tons. In the coasting 
trade of Great Britain there arrived 9,105 vessels of 
1,036,199 tons, and there departed 9,829 vessels of 
1,401,079 tons. This gives one a good preliminary idea 
of the nature of Bristol’s shipping trade; and the ex- 
cellent statistics of the Chamber (which might serve 
asa model to some others) make it possible to analyse 
the foreign part of the trade with a fair measure of 
accuracy. From this analysis there emerges one sur- 
prising and significant fact. Though the port looks 
westward and all its history is bound up with western 
trade, about one-fifth of the whole foreign trade ap- 
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pears to be with ports in the North Sea and the 
Baltic. Moreover, there are regular lines owned by 
| Bristol shipping firms and companies to Amsterdam, 
Antwerp, Rotterdam, Hamburg, Stettin, Dantzig, 
Christiania, and Gothenburg. Unfortunately, in the 
present state of the law—for which the : 














obst 


inacv of 


the Foreign Office is responsible—the whole of this 
oe shipping would be seized, or laid up, or 
eopardised in a war with Germany. Our naval ex- 


pe rts tell us that war would come without 
the Admiralty prides itself on being ready at anv 
moment for the contingency. Very well, but what 

ibout our shipowne rs and their cargoes? The British 
Government s policy is to threaten all the merchant 
shipping of the enemy with capture, and these 
tures are to be sold not for the public benefit, not in 
relief of taxation or debt, not in compensation for the 
losses of our own shipowners or insurance 
but to provi ide prize mone v for the luc! ky 
make the seizures 

The German enna nt voted at the 
Conference in favour of the United States 
mercantile marine of 
countries from capture. But, as our 
the proposal fell to the ground. lherefore, 
we may be quite sure that if this ‘‘ inevitable’’ war 
is it not criminal and foolish to talk of an inevitable 
war with our best customer ?—I savy if this inevitable 
war occurred no ‘‘ days of grace would be allowed. 
Every British ship and cargo in German ports would be 
seized and confisc ated, 
North Sea and the Baltic would be 
German cruisers. Outside these indeed, the 
danger would be comparatively small, but even so 
the damage inflicted on Bristol would be verv heavy, 
and there would be no compensation to Bristol ship- 
owners for the loss of either their ships or their trade. 


notice, and 


cap- 


interests 
captains who 


last Hague 
proposal for 

be llige rent 
Government re- 


British s 
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scas, 


and every hip in the 


to capture by 


But there is also the Mediterranean trade to con- 
sider. If one or two Mediterranean Powers joined in, 
and cruisers or ‘‘converted’’ ships began to prey 
upon our merchantmen in the Mediterranean, other 
enormous losses would be added. Apart from the 
commerce which goes through the Suez Canal, over 


200,000 tons of shipping, it seems, 
Bristol in the Mediterranean, and a Bristol dieaian 
firm has a regular line with fortnightly sailings to 
Marseilles, Leghorn, and Genoa—the two last ports 
belonging to an ally of Germany. Italy, by the way, 
is one of the Powers which favour the exemption of 
private property and merchant shipping from capture 
in time of war. Indeed, 
viding for this in case 
Yet here are we, 


are employed } 


she has a special treaty pro- 
of war with the United States. 
owning half (and by far the most 
valuable half) of the shipping of the whole civilised 
world, refusing to fall into line. Surely the time has 
come-to rid ourselves of these antiquated eighteenth 
century notions about the value of privateering, and 


| to consider not merely the right, but also the liability 
to capture in the light of modern conditions. Surely 
there must be among Bristol’s leading men, perhaps 


even among her Parliamentary representatives, one 
who will have the intelligence, the moral courage, and 
the public spirit to take up this question and bring it to 


;} an issue, 


As to the recent growth o f Bristol’s foreign trade, I 


have. before me the figures since 1895. In that vear 
imports, exports, and re-exports were valued at 
£.9,684,000. Since then they have risen at a very 
teady and surely a_ very. satisfactory rate to 
over 19 millions sterling in 1911. In_ other 
words, the port, including, of course, Avonmouth 
and Portishead, has in the last fifteen years just 
about doubled the value of its foreign trade. That 


is a very wonderful performance conside ring the num- 
ber and enterprise of Bristol’s rivals. The exports 
of Bristol are only a quarter the v value of the imports, 
whereas in the case of Cardiff, whose foreign trade 
is about equal in value, the exports are more than 
double the value of the imports. 

F. W. H. 
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THE AUSTRALIAN SUGAR INDUSTRY. 


(FROM OUR MELBOURNE CORRESPONDENT.) 


Tue appointment by the Commonwealth Government of a 
Royal Commission “to inquire into and report upon the 
sugar industry in Australia, and more particularly in 
relation to (a) growers of sugar-cane and beet; (») manu- 
facturers of raw and refined sugar; (c) workers employed in 
the sugar industry ; (¢d) purchasers and consumers of sugar; 
and (e) costs, profits, wages, and prices,’ was the outcome 
of the expressed desire of the Labour party to nationalise 
industries. The sugarrefining industry of Australia is almost 
f one company, the organisation of which 
is so perfect that the Labour leaders formed the opinion that 
its acquisition, by compulsion if necessary, would at once pro- 
vide a brilliant instance of successful ‘‘ nationalisation.” 

Owing to the successful resistance (pending the appeal to 
the Judicial Committee of the Privy Council) made by the 
Colonial Sugar Refining Company against attempts to force 
it to supply information regarding its essentially private 
affairs, the Act under which the Commission was appointed 
was amended, and the Commission was again empowered to 
proceed, the following items being added to the scope of its 
inquiry, viz.:—*(f) The trade and commerce in sugar with 
other countries ; (g) the operation of the existing laws of the 
Commonwealth atfecting the sugar industry; and any 
Commonwealth legislation rel: ating to the sugar industry 
which the Commission thinks expedient.” 

Prior to the great development of the operations of the 
Colonial Sugar Refining Company the Australian public were 
supplied from nearly every producing country, principally 
Mauritius, Java, Natal, India, China, the United States, and 
Fiji. (The American contribution to the total was chiefly due 
to “ dumping” surplus stocks.) The varieties received were 
almost infinite, ranging from the lowest clay sugar to the 
refined products of the Cawnpore (India), Hong Kong, and 
St Louis (U.S.A.) companies. The grocers and the public 
were accustomed to the handling of whites, greys, yellows, 
nondescripts, and browns in almost innumerable shades, and 
as colour was an important criterion, intrinsic value was the 
second consideration. Two refineries gradually assumed 
importance, viz., the Colonial Sugar Refining Company, of 
Svdney, and the Victoria Sugar Company, of Melbourne, the 
former ultimately absorbing the latter. Two other refineries 
were afterwards established in Melbourne, but in course of 
time they voluntarily sought absorption by the Colonial 
Sugar Refining Company, which, with the exception of a 
Queensland refinery, now supplies the Australian and New 
Zealand public. 

For the supply of raw sugars the Australian refiners were 
for a long time dependent upon Java, Mauritius, Manila, 
and other countries. But over 30 years ago sugar planting 
assumed large proportions in Queensland, and supplies of 
raw sugar from that State, supplemented by New South 
Wales, increased ; and until the last few years only occasional 
importations from Java have been found necessary. In 
settling the Commonwealth tariff Parliament ultimately 
adopted a customs duty of £6 per ton, and an excise duty of 
£4 per ton, but gave a bounty on the cane produced in 
Queensland and New South Wales if grown by white labour 
only. The working of the excise duty and the bounty is 
illustrated by the following figures taken from the “ Official 
Year-Book of the Commonwealth of Australia” :— 


1908-9 1909-10. 

£ £ 
Excise duty collected ...... 750,776 .... 548,716 
Bounties and expenses .... 483,706 .... 407,779 
Net revenue ......-. 267,070 .... 140,937 


Under the great encouragement given by the bounty 
system, and favoured by a series of splendid seasons, the 
production from 1903-4 to 1909-10 showed a large increase. 
The figures are as follows :—1903-4, 1.051,386 tons of cane; 

1904-5, 1,526,629 toms; 1905-6, 1,617,743 toms; 1906-7, 
1,950,340 tons; 1907-8, 1,942,415 tons ; 1908-9, 1,578,075 tons ; 
and 1909-10, 1,294,575 tons. The area cultivated was 
131,698 acres in 1903-4, reached the maximum of 155,912 
acres in 19056, and fell to 142,261 acres in 1909-10. 
Notwithstanding the bounty the area is still decreasing, and 
the seasons of rgto-11 and 1911-12 being unfavourable, the 
production has fallen off, and importation of raw sugar has 
become necessary. Wages, on the other hand, have advanced, 

and at the advance labour is said to be less effective. The 
| planters in New South Wales have greatly reduced their 
| area (14,083 acres in 1909-10, as against 32,927 acres in 
1895-6), and there is little or no inducement to extend the 
 sadeenae The Queensland Government, it may be stated, 
| has strenuously fostered the industry by establishing central 
| mills for crushing the cane, and by an enlightened system of 
‘inspection. Some of the mills have repaid the advances 
made to them, but others have not, and the last statement 
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on the subject shows that in the aggregate they owe the 
overnment /£ 364,154. 
“The raw is “eretuned at the mills are purchased 
chiefly by the Colonial Sugar Refining Company eitaer at 
fixed prices for the cane or at a basis price, the planters to 
receive more should the market prices of the refined sugar 
rise. Fixed prices are mostly favoured by planters in districts 
liable to frosts and other drawbacks. The average price paid 
at the company’s mills for the four years Ig07-1910 was 
148 11d per ton of cane, and at the Central Mills 148 8d. ; 
To a moderate extent on account of dissatisfaction existing 
in some districts at the prospects of the industry, but mainly 
in order to find material for an attack on the Colonial Sugar 
Refining Company with a view to its ‘ nationalisation, the 
Labour majority in the Commonwealth Parliament voted for 
the appointment of a Royal Commission to inquire as already 
stated above. The magnitude of the company’s business 


is indicated by its last balance-sheet dated March 
31, 1912. The paid up capital is £ 3,000,000, and 
there is replacement and depreciation funds | of 
£500,000. Adding profit and loss balance and direct 


indebtedness, the balance-sheet total is £4,982,627, which is 
represented by properties, &c., £3,071,389, and liquid assets 
£1,911,238. The aim of the labour leaders is to acquire this 
concern tor the State on their own terms. 

The Royal Commission, as often happens with Royal Com- 
missions in Australia, is mainly composed of members who 
are in favour of the object sought, in this case the “ nationali- 
sation” of the sugar industry. In fact, the Commission is 
declared to have been devised by the Government for the 
purpose of extracting the most minute information from the 
company with the view of discrediting it, if possible, in the 

| eyes of the public, and also with the desire to acquire such a 
knowledge of the working of large refineries as would guide in 
the establishment of a national refinery. Even the chairman, 
Sir John Gordon (a South Australian judge), unmistakably 
shows leanings in the same direction. He early enunciated 
a pet scheme of his own—tke institution of a tribunal, to 
consist of representatives of the growers, the manufacturers 
and the workmen, to settle the price to be paid tor cane 
in each district—and put leading questions accordingly. 

The company’s statement covers wide ground, every matter 
in connection with its operation being carefully and tho- 
roughly treated. It shows indubitably, for one thing, that, the 
duty being deducted, its sugar has been sold at a lower 
average price than sugar ot precisely the same quality in 
England. An interesting portion of the statement is that 
showing the results of the company’s operations for the four 

| years ended March 31, 1911. 
| 705,115 tons raw sugar at its three Australian refineries. The 
| cost of the sugar was £8,928,518, and expenses of refining, 
| management, distribution, &c., were £1,621,615. The pro- 
ceeds amounted to {11,141,915, and the profit was therefore 
|} £591,785, equal to 16s 93d per ton of raw sugar melted. 

| The report of the Commission has now been issued, and is 

| signed by four out of five of the members, the fifth, Mr. T. W. 

| Crawford, contributing a dissentient memorandum. The 
| report is a very prolix document, full of repetitions and con- 
| tradictions, and appeals to national sentiment. 
| much of the writing is furnished by the following extract :— 
|‘*The problem of the sugar industry to-day is not, save in 
subordinate respects, a problem of industry, of wealth, or of 
|| production; it is primarily and _ essentially a problem 
settlement and defence.......... If the ideal of a 
Australia is to become an enduring actuality, some means 
must be discovered of establishing industries within the 
tropical regions. So long as these regions are unoccupied, 
they are an invitation to invasion as well as a source of 
|| Strategic weakness.” But the Commissioners stultify them- 
|| selves when in the course of their report they clearly demon- 
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problem of settlement and defence. The recommendations 
|; contained in the report and the dissentient memorandum will 
be dealt with in a subsequent article. The main Report is divi- 
led into six parts, viz.: Brief summary of existing conditions; 
Bounty, excise, and import duties ; Growers, millers, refiners: 
Wage-earners; Allied industries; and Beet sugar. In each 
rt the evidence obtained is reviewed and commented on. 
ind the remarks and conclusions expressed in one part are 
|| frequently at variance with those in other parts. A disserta- 
|| ton on the contents of the report would therefore be futile, 


Che following reproduction of the main recommendations 
| contained in the report will serve all practical purposes :— 
{ 
1} bounty and excise be abolished, provided that the 
| ( alth Government, by c« operation Ww th tl States or 
|| take whatever steps may be necessary to promote the 
| Ww yu ind to ensure the maintenance of a living 
1] wage he suga ustry generally 
i 





Australian conditions, for the settlement of | 
55.542 acres out of the vast area of tropical Australia—(in | 
it, when sufficient sugar was produced for home | 
equirements)—goes a very small way towards solving the | 
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That the Customs duty on sugar, raw or refined, should fluctuate 
in accordance with foreign market prices, falling as those prices 
rise, rising as those prices fall. 

That the amount of the duty should be the difference between 
foreign market price of sugar of grade equal to 1A (as declared 
from time to time by the Department of Customs), and a standard 
price for Australian refined sugar fixed on the basis of not less than 
{21 tos a ton (1A grade) as representative of Australian cost of 
production, 

That the import duty be the same for beet as for cane sugar 
[N.B.—At present it is double. } 

That the price of raw sugar [produced by the Queensland mills 
be fixed on a sliding scale by the Inter-State Commission. 

That the price of cane be fixed by a Board for each mill consisting 
of a representative of the growers, a representative of the millers, 
and a chairman to be appointed by the Inter-State Commission, 

Thata direct gain would result to the allied industries {prin 
pally jam-making) as the result of an adoption of the recommend 
ation we have made with respect to standardising the price of sugar 
in Australia. An automatically regulated Customs duty would, we 
believe, in standardising the price of sugar, tend to regularise the 
price of fruit, to discourage the over-production likely to follow a 
period of abnormally cheap sugar, and to prevent some of the 
hardships which are likely to arise when the jam-maker, owing to 
the abnormally high price of sugar, is driven to pay abnormally 
low prices for jam fruits 


The last recommendation ought, in order to complete the 
idea which dictated it, to include the “ regularising” of the 
annual production of fruit by Dame Nature. Some years 
there is a glut, at other times a shortage, market values cor- 
responding. 

The “ Dissentient Memorandum” or the Minority Report 
is an able and concise revision of the evidence, but the re- 
commendations are, of course, open to criticism. They may 
be summed up as follows :—Abolition of both the excise duty 
and the bounty; total abolition of coloured labour in the 
industry ; increase of the import duty on cane sugar from £6 
to £7 per ton, or, if the excise duty and the bounty be 
retained, the import duty tobe {9 per ton; regulation of 
wages and conditions of employment to be left to the control 
of local industrial or wages boards. Justice is done to the 
Colonial Sugar Refining Company, the paragraph referring 
to it concluding as follows :— 


9 


That the company earns large profits, both within and without 
the Commonwealth, appears to be entirely due to the volume of its 
business, the command of adequate capital, the complete utilisa- 
tion of by-products, thorough organisation, able administration, 
and high efficiency in every department. 


Immediately the report was presented the Government 
announced its intention of asking Parliament to abolish both 
the excise duty and the bounty. The effect of this step will 
be to add about £1 per ton to the amount received by the 
growers, making the total protection to the industry about 
£1,250,000 per annum! The bizarre proposal to * nationalise ” 
the Colonial Sugar Refining Company’s undertaking (for 
which purpose British investors would probably be asked to 
find {6,000,000 or £7,000,000) remains in abeyance pending 
the referendum which is to decide whether or not the Com- 
monwealth Government is to be empowered to confiscate 
successful undertakings. 





LANCASHIRE COTTON TRADE IN 1912. 


GREAT activity prevailed in the staple industry of Lancashire 
during last year. With regard to our shipments in piece 
goods, it may be said that the Board of Trade returns for 
1g11 established a record, but the figures for last year are 
still larger, anda fresh record has been made. The following 
table, giving the shipments for the past three years, is 
striking :— 
Twelve Months 


Ended 
December December 31st. 
Yards. Yards. 
1910 ..........+. 547,961,400 .... 6,017,625,200 
1911 ............ 517,203,800 .... 6,653,672,300 
OEE sesideca -+++ 554,370,000 .... 6,912,625,800 
The principal increases in 1912 on the previous year are :— 
Yards. Yards 
eee -.-. 253,288,000 Straits Settlements 29,061,000 
Bombay ...... ge 88,195,000 British West Africa 25,800,000 
Morocco .........- 33,034,000 Madras..... eeeeee 25,491,000 
ad tt ervesccses 31,612,000 | 
The principal decreases are :— 
Yards. Yards. 
ee 119,812,000 Brazil ............ 33 099,000 
Turkey ....++..++ 73,237,000 Venezuela ........ 18,725,000 
Egypt ...... verses 62,933,000 Japan ............ 17,440,009 
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It is noteworthy that India is responsib| 
cent. of our foreign trade in cloth. 
of the year was the large buying for Cal 


Madras, and Karachi. 


very good. 


rent year. 


merchants 


events, and 


of the poor remittances 
other side. 


light 





The natives in our 
prosperous, owing to the last three or fon; 

The demand tor China was rath 
and the internal troubles of that great count 
all directions ; but the outl 
every prospect of a more encouraging trade d 

The Near Eastern outlets wer: 
and business was disappointing. 
is a good deal of uneasiness as to the 
in Manchester 
from 
The chief activity during the year was in the | 
Blackburn district, where 


ook is now better, 


dhooties, and jaconettes are made. 


encouraging. 


The following is a table of quotations current on the date 
named for standard cloths :— 





April 


May 


June 


Se ptember 
1 
| October 


November 
| December 


, Our shipments of yarn last year were not of record dimen 
‘| sions, but, as will be seen from the following table, the export 
| were larger than in the two previous years :— 





January 


February 


March 


32 in. 36 in. 
Printers, Shirtings. 
116 Yds., 76 Yds., 
16 by 16. 19 by 19. 
32’s & 50’s. 32's & 40's. 

s a s d 

a “« a @ 17 10 
Po 17 10 
mw ae 18 0 
a ee. Be ee 18 0 
a 18 2 
. « 2 os 18 2 
— «a aes 18 2 
_ ae oe 18 2 
ci 18 2 
Ss «wm 18 2 
oe: 18 2 
a <a a 3 18 2 
_ «ts 18 2 
oe 18 2 
me owe a 18 4 
a «w. 3 OG 18 4 
-_— «ws eG 18 4 
eS « & 18 4 
«os 2 18 4 
aoe a 18 4 
a «ct mea 18 4 
SO. 1B G 18 4 
7. « = 18 4 
14... 18 4 18 5 
aoe oe 4 18 5 
= «ae 4 18 5 
- «<« oe 18 6 
12 18 6 18 7 
iy «os WG 18 9 
25 «os WB SG 18 9 
Ss « oe 18 10 
7 «« DT «of mS 
-— « Be. BS 
-— «a ae oe eG 
«a eS co Ie 4 
a 2. « ae 
m os le OS 18 5 
20 .. 18 4 18 5 
a «ws 18 4 
S o mS 18 3 
as “ws a 18 3 
mS oo WB GS 18 3 
2 .. 18 2 18 3 
S eee 3 18 6 
So « ee ow BG 
. « 2 8. o«-m F 
ss oe S.C ee 
is OT ww mw Ss 
ew tet ow OS 
iS aa 
SS « 2 5 oo &.S 
«tt. «ms 


SBD + s0ece 
SUEE .ccccccccecccees 
SUES oc cccccccccccess 


December. 
Lbs. 
17,643,700 
18,631,300 
18,314,300 


Undoubtedly the feature 
cutta, Bombay 
Dependency were 
monsoons being 
er disappointing, 
ry upset trade in | 
and there is 
during the cur- 
full of troubles, 
At the time of writing there 
future course of | 


their 


fabrics 


; The offtake in shirtings | 
was encouraging, and makers met with a profitable trade. 


A fair business was done in printing cloths, but this section 
did not seem altogether to participate in the boom. This can 
also be said with regard to producers in Nelson and district. 
where sateens and coloured woven cloths are made. 
home trade only did moderately during the summer, business 
being seriously affected by the disastrous weather. 
recent Christmas trade, however, has been distinctly healthy 


in the retail establishments, and the 
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| The principal cases of increased exports during 1912 com 


pared with the previous year are :— 


Lbs. | Lbs 
ON  é ccacbesdia - 4,512,000| Bulgaria .......... 1,628,000 
aaa 3,171,000 | SP nee 1,396,000 
| Netherlands ........ 1,873,000 | Bombay ..........4. 788,000 


The chief instances of decreases are :— 


Lbs Lbs. 
MN abd cctaasenee 776,000; Roumania .......... 227,000 
NG sccrccascesadnt 450,000 Austria-Hungary .... 195,000 


American yarns for home use moved off freely throughout 
the year, and there was a tendency for spinners steadily to 
increase their engagements. A feature of interest was the 
activity in ring spinnings, and mills with this class of 


machinery have done very well indeed. Producers were 


somewhat hampered by the poor selection in the raw 


material, and numerous cases of bad work were reported. 
Owing to weaving employers not wanting any difficulty with 


_ their workpeople, the demand was chiefly centred on the 


better qualities of twist and weft, and producers of common 
marks did not make such good profits as spinners of superior 
sorts. In export numbers an encouraging demand was experi- 
enced throughout the year, but towards the close less husiness 


| was done, with some tendency for order lists torun down. The 


general demand for India, however, was healthy. Recently, 


| Continental buyers have operated rather sparingly, and some 
| exporters seem to have missed the market. 

yarns a steady improvement took place during the :2 months, 
| and spinners close in a much stronger position than for a long 
37} Yds.,| time back. Perhaps, on the whole, medium counts are doing 
16 by 15, | rather better than the very fine numbers. 


In Egyptian 


| The following is a table of the quotations of middling 
| American (spot), 32’s twist, 4o’s weft, and 50’s weft; also 60’s 
| twist and fully good fair brown Egyptian spot cotton. The 
| yarn prices are actual sales on the dates given of one large 
| spinning of average quality in American descriptions and of 
| one spinning in 60’s T (Egyptian) :— 


t 


Fully Good 


| Fair. 
Mid. 32's 40's 50’s 3rown 60's 
| Date, Amer. Twist. Weft. Weft. Egyptian. Twist 
| 1912 d d d d d 
wn 6. $2. &. Bha- Rew 8%. 
MS Gi, Bice Bu Oe ee 
19.. 540 .. 8%... 8 .. Of 93... 15% 
6.. 5:50 git. 7. 93 9%... 153 
| Feb. 2.. 5°77 8: 3 103 9) .. 153 
9.. 5°90 ma. & 103 .. 9% .. 152 
| 16.. 5:85 9; .. 84 10% ge ° 453 
23.. 5°93 % .. 845 103 9: 153 
| Mar. 1.. 5°91 % .s Sh uw Mie Sh 154 
8.. 603 GS. Se. Ww 8 152 
| 15.. 618 93 .. 94 10; 9 153 
22.. 6 il OR se. Sas cae 153 
29.. G17 .. SM .. 98 10; 92. 153 
| April 4.. 617 .. 93 SS «« Bec’ & 15; 
| 12.. 6:44 9} 9; 11 95 .. 164 
| 19.. 662 9ig gis Se 164 
|. 26.. 656 93 9} i. 2 Seu.’ Me 
| May 3.. 637 913 97 .. Ub 94 16} 
| 10.. 6:53 © xv Wee: Sas See 
| 17.. 647 93 ee 9: 16} 
| 24.. 636 92 .. Of ll 1. 9 le} 
30.. 636 94 3 i. 16; 
June 7.. 6°45 93 98 ll - 94 16} 
| 14.. 663 gis gis im. a 
| 21.. 663 gis oS .. te .. WE .. 16 
28.. 6°62 gu 4s. Sar 45. oe: 
| July 5.. 6:86 108 104 1l4 .. 10: 164 
12.. 7:07 10} 10} .. 11: 103 163 
19.. 7:24 10 103 .. 113 .. 107 16; 
i}: 25. 732 104 104 ll 104 167 
| | Aug. 2.. 4317 104 104 lli .. 10% 17 
| 9.. 696 10: .. 10} 114 10} 7 
| 16.. 672 103, 93 11} .. 104 i7 
23.. 660 .. 9 93 lt 2. 938 17 
30.. 6-40 gu 93 il 944 .. 162 
|| Sept.6.. 662 i 9m .. 1lt 9% .. 165 
13.. 6°75 9; a os. . Oo. 
20.. 6°79 9i 93 11} 9% .. 163 
27.. 6°59 gis : 11k 97 .. 163 
Oct. 4.. 6°32 93 94 11 ae 
11,. 630 .. 9% 94 10z .. 932 .. 163 
18.. 609 .. 93 92 1 .s SE. Ie 
25.. 616 . wee MS ORs: ID 
Nov. 1.. 6°63 10 93 11} .. 966.. 16% 
8.. 679 103 10%, «5° 19 ww 997. 17 
15.. 6°78 ME .- Min invar au: = 
22.. 691 109§ .. 10% .. UE .. 10:05.. 173 
29.. 7:09 103 .. 10% .. Mg .. 10-15.. 173 
Dec. 6.. 6:99 10y, .. 10% .. 1B .. 1005.. 173 
13.. 7:06 10 10g ., 1g 10:05 .. 174 
20.. 711 .. 108 .. 10%... Mg .. 1005.. 17% 
27.. 718 .. 10% .. 10h .. 119 .. 10002. 17% 
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‘rhe following table shows the quantities and values of the 
exports of yarn and cloth for the past ten years :— 


Yarn. Value in Cloth. Value in 
360, ‘4 331.552 300 .. 55 016,344 
..«« 166,360,900 .. 7,404,083 .. 5,551,592, .- 99,219, 
os... 150,758,100 .. 7,407,946 .. 5,157,315,600 .. Seon 
1904.... 163,901,400 .. 8,955,098 .. 5,591,882,000 .. ae 
1905.... 205,000,900 .. 10,317,452 .. 6,198,199,900 .. cae 
1906.... 207,373,100 .. 11,835,967 .. 6,261,295,000 sa at 
1907.... 241,115,800 .. 15,417,081 .. 6.298,040,500 .. Oat 
|| 1908.... 214,876,200 .. 12,857,270 .. 5,532,413,200 .. Sean 
1909.... 215,238,600 .. 11,822,110 .. 5,722,328,100 .. 68, bon 
11 1910.... 191,694,500 .. 13,344,345 .. 6,018,454,000 .. 78,717, = 
1} 1911.... 223,857,600 .. 15,664,739 .. 6,653,613,900 .. 90,513,0 
| 


| With regard to raw cotton, the quotation for middling 
| American on the spot in Liverpool on January 2, 1912, was 
| 5.104. This proved to be the lowest rate of the year. A 
I hardening tendency at once showed itself, and on F ebruary 
5.god was registered. ‘ 

| eae March, and at the end of that month the figure was 
6.20d, and in April still higher prices prevailed, the quotation 
} 
| 
i 


6.36d and on June 29th 6.60d. Prices continued to go against 
buyers, and on July 17th the figure was 7.25d, and the month 


|| on the 30th the figure was 6.40d. A reaction then occurred, 
| and on September 12th the rate was 6.72d, the month closing 


at 6.59d. On October 11th the rate was 6 30d, and 
on the 31st 6.50d. On November 8th the quota. 
tion was 6.79d, and the month closed at 7.06d. 


There was not much change during December, and the 
year closed at 7.11d. The American crop for the season 
ending August 31st last was a record one, the total being 
16,138,000 bales. The prospects for the current season are 
fairly healthy, and it is expected that Messrs Neill Bros.’ 
estimate of 14,500,000 bales will be realised. The consump- 
tion of raw cotton throughout the world tends to increase 
rather rapidly, and all the raw material grown will be wanted. 
With regard to Egyptian cotton, fully good fair brown on 
January 2nd was quoted at 8jd. In sympathy with the 
American staple prices advanced, the rate on April 17th being 
gicd, on August 7th the figure was 1o}d, and by Septem- 
ber gth had reached gid. Prices continued on a high 
level, and it may be said that at the end of 
October the system of quotations was changed from 
64ths of a penny to t1ooths of a penny, the rate on 
November ist being 9.66d. The year closed with the quota- 
tion at 1od. The Egyptian crop for the season ending 
August 31st last amounted to 7,424,000 cantars, as compared 
with the record growth of the previous season of 7,573,000 
cantars. The outlook for this year is distinctly healthy,there 
being every prospect of a record crop, the estimate of the 
Alexandria Produce Association being 7,750,000 cantars. 

The following table shows the profits and losses of the 
spinning trade for the past 2y years :— 











| 
i] 
| No. of | Average per Yearly 
{1 Year. Com- | Profit. Loss. Company. aoa 
1 panies. | ae 
{| Profit. | Loss. | Paid. 
a} — er petinismnnan atlenniemiiams 
| £ £ £ £ 
|} 1884 ...... 60 | 125,C0: 2,083. 5 
1} 1885 ....... 87 2730; .. 31 2 
1886 ......, 90 o- | CLI} .. 686; 3 
OO i diceihi 88 86,810 .. 986, 43 
[| 1888 ...... 85 | 250,932 2,925 . 5 
1 1889 ...... 86 | 220,587 2,565 .. 5 
| 1890... 91 384,050 4,220. . 7 
a 101 38,758 383; .. 5} 
aL scns 99 . |Our .. 957 1} 
pl 99 -- 4 60990; .. 613, 1 
\| 2894 ...... 94 4491. ee 14 
fF EE ascoes 94 63,167 673; .. 13 
1} 1896 ...... 94 49,631 528. 1} 
|| 1897 ...... 94 157,570 mei 4. |-° 3 
[on 90 271,804 3020' .. | 4% 
| eee 25 381,176 4432 .. | 6) 
aa 80 344,546 4,307 | 
1901 ...... | 80 279545 .. 3,494 a aa 
1902......} 85 i 1436; .. 16, 4% 
| 1903 ....../ 90 . | 45322)... 503| 3 
1} 1904.2... , 90 31,729; ., 362i .. 2a 
1} 1905 ...... 90 693,070 .. 7,701; .. | Oo 
1} 1906-2223.) 90 590,002: 6555. 93 
1] 1907.......| 100 ({2,381,157) .. 13,213, .. | (1st 
1} 1908 1.27” 100 586,511. 5865 lly 
= 100 ». | 272,072 2,720| 7% 
BOOP coenns 100 7 368,006 .. 3,680, 53 
MONE ou cain 100 29,812, .. | 43 
\| 1912 ......' 100 | 558,450' 5,584; 7 


It may be said that an analysis of the stock-taking results 
of spinning companies at the end of December for the past 
three and six months show a profit on share capital of 


ee 
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The upward movement continued | 
on April 30th being 6.41d. The rate at the end of May was | 


| closed at 7.42d. August brought slightly easier prices, and | 
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| in the price lists for making particular cloths. 
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cent. per annum, and on share and loan capital 





i 
combined a profit of 7.84 per cent. per annum after allowing 


interest on loans. 
The year was notable for numerous matters relating to 
labour affairs. At the beginning of January the industry 


was in the throes of a big dispute in the weaving | 
section, a lock-out of the operatives then being in force. | 


which lasted three and a half weeks, and caused 400,000 | 


looms and 160,000 operatives to be idle for that time. 
The dispute arose on the question of the employment of 
non-unionists, and it was only after extended conterences 
of the two sides with Sir George Askwith that a 
temporary settlement was effected. As a result of an 
application for an increase in wages, operative weavers 
throughout the industry received a rise of 5 per cent. from 
the first pay day in July. Certain changes were also made 
No further 
general alteration in wages can take place until after the end 
of this year. A matter of considerable interest has been th: 
formation of a uniform wages list for ring spinners. Meetings 
between the employers and the Trades Union officials have 
been held on this question for many years back. The intro- 
duction of the new list has caused a little trouble in 
some directions, but matters are now working more 
smoothly. The bad spinning question has been very 
prominent, and the representatives of the workpeople have 
endeavoured to obtain certain amendments to the Brooklands 
Agreement as regards the clauses dealing with this matter, 
but the employers and the officials have not been able to 
come to terms. The Operatives Spinners’ Amalgamation 
has now taken drastic action by giving notice to withdraw 
from the Brooklands Agreement, and their notice expires at 
the end of this month. The Cardroom Operatives’ Associa 


tioa is also about to meet to discuss the withdrawal from the | 


Agreement, owing to their belief that the document has been 





interpreted wrongly by the masters in numerous recent cases. | 
The general prospects in the trade may be described as 


healthy. At the moment there is not much disposition to put 
down fresh orders of weight, but producers are well sold, and 
there is no pressure for fresh contracts. Supplies in the raw 
material will be fairly plentiful, but owing to the big trade 
demand throughout the world, much lower prices are scarcely 
anticipated. 


being glutted with supplies. There is every anticipation of a 
continuance of a healthy demand for India, and the offtake for 
China should be better than last year. The position in most 
of the smaller markets is fairly encouraging. 


In spite of the big shipments of piece goods to | 
numerous outlets, there are no signs of our outlets abroad | 


In yarn circles || 


there is a hopeful feeling, chietly owing tothe fact that during | 


the last twelve months many extensions in weaving machinery 
have taken place, and the consumption of twist and welt 
tends to increase. In both American and Egyptian qualities 
the margin of profit is encouraging, and this year should be 
quite equal to last. The workpeople engaged in the industry 
should experience full employment. 





Notes on Business and Finance. 


Peace Prospects.—There has been no apparent pro- 
gress towards peace since last week; but we are in- 
clined to hope that every day’s delay, involving as it 
does the loss of tens of thousands of pounds and many 
lives, chiefly through exposure, will make both the 
Balkan Allies and the Turks more inclined to come to 
terms. Roumania still threatens Bulgaria with 
mobilisation ; the efforts to bring about.a simultaneous 
demobilisation of the Russian and Austrian armies 
have so far proved ineffectual owing, we suppose, to 
disagreement «as to the frontiers of an autonomous 
Albania. Extraordinary rates of interest are 
being offered by. Turkey, Servia, and Hungary for 
short-term obligations. Meanwhile, the Bulgarians 
have mined the Sea of Marmora littoral, and the tariffs 
of the Balkan Allies applied to the territories ‘they 
occupy are embarrassing what commerce remains 
Macedonia, Asia Minor, and the Turkish-Greek islands. 
The Bourd of Trade Journal gives some gloomy reports 
on trade conditions from Smyrna and Belgrade. 





No Naval Scare.—Mr Winston Churchi!] has given a 
reply to Lord Charles Beresford, which proves beyond 
a doubt that we are building battleships far ahead of 
requirements. He states that, including the ‘‘ Aus- 
tralia’? and two Lord Nelsons; we may expect to 
have 3> Dreadnoughts on April 1, 1914, against Ger- 
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| against two for Germany. 
| Austria are of little interest, considering the 


Increase 
Increase, : 
July-Dec., 1911. "4 ouune| Total. 
£ % £ £ ‘ 
Pacific ....eee0e. + 59,395 + 28+ 96414 + 1558094 3-2 
i rere 23,522 — 20— 184,982 208,504 79 
| Southerm ........ + 25,6814 1:12:+ 390,034+ 415,715+ 83 
fo ererrer re 378.021 —13:4.+ 181,388 196,632 36 








| These with the 
| below :— 
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many’s 21, while between April 1, 1914, and April 1 
rors, six new British Dreadnoughts will be 





10 t completed, 
Che figures for Italy and 


hnancial 
difficulties and the naval rivalry of the two Powers. We 


shall be interested to see how these figures and the fact 
| that Germany has dropped from four battleships te two 

affect the Admiralty programme of construction. os 
| us hope that Mr Churchill and the Prime Minister will 
‘take this opportunity of proving the sincerity of 
| often expressed desires for a limitati 
duction of armaments. 


their 
n and mutual re- 


Argentine Railway Traffics.—The Argentine crors) 


ire promising very well indeed, and their enetediniel 
Mas already started, the weekly railwav trathe returns 
showing splendid increases over those of last ve 
although the strike of 
| begun at that time. 
date are also very good, but the figure s by 

mean little. Two factors must be taken into considera- 
tion. One is the increase in the mileage of the systems, 
and the other the relative goodness or badness of the 
revenues with which comparison is made. The last 
financial year of the Argentine railwavs closed with the 
Southern showing an 


\ 
( year, 
engine-drivers had only just 
The aggregate increases up to 


themselves 


increase of 8.3 per cent., the 
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lin the Stock Exchange 


| promulgatin; 


Pacific an increase of 3.2 per cent., and the Western | 


and Central decreases of 7.9 per cent. and 3.6 per cent. 
respectively. But when only half the vear had elapsed 
the positions were very different. The Southern’s in- 
crease was little more than 1 per cent. on the 1910 
figures, the Western’s decline was but a fraction of the 
figure to which it had swelled by the end of the vear 
while the Central’s decrease was over 13 per cent. 
These figures and the modification produced bv the 
second half of the year are shown below : 


The Pacific, Southern, and Central all did better in the 
second half of the year than the first, and the Southern 
and Central will have to gain considerable sums if they 
are to retain the increases shown for the current vear. 
increases in 


Trarric Receipts to Jancary 11, 1913. 


Receipts per Mile 
per Week 











Aggregate ~ x am acteaninainiai 

from Of IVIZisEse o ‘ To ieaiie 

July lst. Re- |5 = ”? —_, Same W _ 

ceipts |= = Yate 
— 1913. jg}> 1911-2 
— — —_——- j a 

£ £ £ £ 
Pacific ..ceceose... + 333803 + 140] 231 +72 20 29 29 
Western ...cceeees + 249724 | + 172) 122'+ 74 21 | 56 B 
Southern .......... + 843930 | + 32:3) 195 + 57 343 | 267 31 
Central ......0.06. + 728.994 | + 28°5| 130 + 45 40:2 32:0 35 


appears, having regard to the big decline in receipts in 
the corresponding period of last year. Nevertheless, 
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towards the end of the half-year the comparisons are 
likely to be disappointing. Most of the lines have to 
meet much larger fixed charges, and some will have to 
make good last year’s inroads on maintenance allow- 
ances. Dividends are not therefore likely to be more 
than maintained, and Argentine railway stocks, though 


they may be worth their present prices, do not offer 
much for the investor to ‘‘ go for.”’ 











The Stock Exchange Minimum Scale.—It was only a 
fortnight ago, writes a House correspondent, that the 
attention of the Committee of the Stock Exchange was 
directed in these columns to the dangers of the delay in 
reforming the official scale of commission, and last 
Monday a fresh set of rates was formulated which goes 
far to remove the chief objections attaching to the exist- 
ing scale. Of course, there are many to be numbered 
and still more outside it—who 
maintain that the policy of having a fixed scale at all is 
radically wrong, and who would not be satisfied with 
anything short of a repeal of the rules passed by the 
Committee—which came into force on June tst last, 
g what up to then was an entirely new 
But during the past seven months or so not 
a few of those who were most bitterly opposed to the 


departure. 


principle have come, at all events, to tolerate the im- | 


position of fixed commission, and the recent Stock Ex- 
change agitations have been more in the direction of 
attacking the practical part of the scale than the prin- 
ciple of it. 


mittee of the Stock Exchange was unduly high, and 
that in trying to save members from having to submit 
to the commissions which foreign banking 
firms and others have been able, through the pressure 


ae 
*coolie 


_of competition amongst brokers, to establish as appli- 


cable to their business, the Committee went to the other 
extreme and made commissions too onerous. As a 


| natural sequence the Mincing lane brokers promptly 
| issued a scale of their own on cheaper lines, the pro- 


mileage are set out | 


vincial exchanges rose in arms as one man against the 
new rules, and competition of various kinds was 
directly encouraged. So far as that connected with 
journalistic enterprise is concerned, it may be well 
doubted whether the Stock Exchange has lost more 
than it has gained by the indirect advertisement which 
it has been unintentionally afforded, and perhaps the 
wearing off of the novelty of the idea will have the 
usual effect. Many of the alterations which are pro- 
posed by the Stock Exchange Committee are more or 
less technical in their nature, but useful modifications 
are suggested in the way of reducing commission on 


| shares transferable by deed, and on railway ordinary 


and deferred ordinary stocks. From the first week in 
which the new scale came into force the commission of 
44d per share on shares ranging from over £1 to £2 
was felt to be too heavy, discouraging business and 
leading to a lot of needless friction. The Committee 
have accordingly decided to eliminate this charge alto- 
gether, and now the scale reads ‘‘ over 5s to 15s, 14d 
per share; over 15s to £2, 3d per share,’’ the rest of 


| the charges being left as they stand at present. On 


(he big increase of the Central is not so good as tt} railway ordinary and deferred stocks standing at over 


£10 to £25 the new scale will charge - per cent. on 


ithe stock, whereas at present the official commission 
When the mil sage is taken into consideration, as shown | 


i the above comparison of receipts per mile per week, | 
Pacific figure is seen to be below that for the whole | 


of last year. The Central, Southern, and Western show | 


higher receipts per mile per week to date than over the 
Whole of the last financial year, but the enormous 1n- | 


crease of the Southern is only equal to £3 per mile per 


week. It is difficult to argue at all on the figures, as 
nges from week to week have been violent and will 
be even more so during the next few weeks, as the re- 
‘eipts now compare with the strike period. Not until 
Practically the end of May will any deductions be 
possible, as in May and June of last year the Southern 
and Central were scoring their big increases. For the 


1 
cn 


on stocks priced at £50 or under is 4 per cent. This 
also is a useful concession, and will remove a source of 
much complaint. The uniform commission of 6d a 
share on shares dealt in in the American market, at the 
broker's discretion, is retained, but it is laid down that 
this will only apply in orders for not less than so shares. 
A broker who shares commission with an agent under 
the provisions of Rule 186 must render a contract note, 
which shall state that the business has been done by 
order of the agent, and that the commission .is shared 
with such agent under the provisions of this: rule—an 
addition to the present regulations which will not be 


| welcomed by some of those who take commission on 


business of their friends unknown to the latter. The 


next few weeks the traffics will look splendid, but i charges in respect of country brokers’ orders are also 


oe 


In these columns the opinion has been fre- | 
quently expressed that the scale set up by the Com- | 
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modified ; but it is to be noted, as a matter for regret, 
that the provincial exchanges will still remain outside 
the circle which it was hoped might have been drawn, 
whereby all the stock exchanges of the British Isles 
| commission. The 


should agree upon a uniform scale o! 
new rules come up for confirmation on W ednesday, 
February 12th; and, so far as can be judged from pre- 
sent indications, they are likely to meet with the ap- 
proval of the majority of opinion in the Stock 
Exchange. 





Southern Alberta Land.—Shareholders in this concern 
who have seen their shares decline between last Octo- 
ber and the beginning of this week from 50s to 27s, 
and to-day to 21s 3d, have not much reason to 

them this week. Last October it was announced that 

some damage had occurred to the intake on the Bom 

River in connection with the irrigation works on which 

the prosperity of the company depends. It was stated 

that it had been decided to take expert opinion on the 
question of the repair of the damage and also to sub- 
mit the general scheme to experts. The points of the 
report of the expert are embodied in the circular to 
the shareholders with his various recommendations 
as to the completion of the works, which it is estimated 
will require £278,400 on a very rough estimate. In 
addition, he advises that construction of the lateral 
canals (which on irrigated land supply the water to 
the individual farms), previously intended to be left to 
the farmers themselves, should be undertaken by the 
company, and will cost in round figures £,200,000. 
This last expenditure will only be made gradually as 
the lands are taken up. It is now clear that the 
original estimates of the cost of irrigation were too 
low, and the directors rid themselves of all the responsi 
bility by talking vaguely of the ‘‘ errors in design and 
miscalculations mae by the engineers hitherto em- 
ployed.’’ What, however, is most unsatisfactory from 
the shareholders’ point of view is the great deprecia- 
tion in the shares which has occurred since last 

October, although all this time shareholders pre- 

sumably were ignorant of the probable nature of the 

experts’ report for which they have had to wait so 
| long. It may be noted that the circular gives no indi- 

cation of the date of Mr Taylor’s report or when Mr 
Kennedy, to whom it was submitted for his opinion, 
returned it. While the shares stood above £2 some 
roseate statements were published, notably in a London 
financial journal, talking the ‘‘ asset value’’ of the 
shares up to 47 in two years without including the 
value of water rights and rentals. It is evident that 
the projected additional expense and delay must con- 
siderably modify this statement, and it will not be at 
all surprising if shareholders raise a few questions 
concerning the past as well as the future. 





End.— The 
January issue of the Labour Gasette contains a review 
of the labour market during the past year. As regards 
unemployment, the year 1912 is remarkable for having 
seen both the highest and the lowest percentages of 
trade unionists out of work for many years past. The 
figures for each month may be set forth in detail, with 
a comparison for previous years: 
PERCENTAGE Of UNEMPLOYED at Enp of Eacu Montn in 


} 

Employment and Wages at the Year 
| 

907. 1908. 


1 1909. 1910. 1911. 1912 

| January we uc 8 «i SH 5 OOS .. S a 
Peprgery.... 35 .. GO .. 84 .. 57 .. 33... OS 
ML: actin 1 AR ng ON cg A OS «+ SO.4s 
. _. Berrer so. =e Ts ac Oe 4... BS ws sae 
a asadents 30 740h(w. «OTD 42 =o os Ot 
PUNO cis cdase eek T? “a. 99 3:7 x0 .. SS 
FOE anions ‘ 32 te oe TO oe 8 OW OH. OS 
August ..... oa an AT datas 40 wo «se 

| ‘September 7 oe ee) ee. 3 ee 21 
|} SOctober .... 42 .. 35 71 e- .2 $6: <.e 
November .. 45 iit. ere, ek: sae 
December.... 56 .. 91 s 6s 5:0 ok «, 73 
[SRR cene. OO. 20 Teas. Cae, OE oe ee a ee 


| The effect of the coal strike and the speed of the re- | House of Lords, or represented some rural area, i 
|| povery are both evident from the above figures. Within | cent of the utility of public 
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two months after the strike was over its effect upon 


employment had practically vanished. The activity of | 


all the principal industries till the end of the year has 
been astonishing ; and in spite of the coal strike the 
mean percentage of unemployment Is greater by oly 
.2 per cent. than in 1g11. The real difhculty in man 
industries was not on the side of the workmen, but on 


s 3 inh) 


that of the employers—to find as many capable men | 


as they required at reasonable wages. The unemploy- 
ment figures for December are rather less favourable 


than in November, but this is due to special causes, 
foliday suspensions at the Christmas season affected 


i 


the engineering and some other trades; the North- 


Eastern Railway strike caused dislocation in coal and 


iron mining and the iron and _ steel industries; whil: 
there was a normal seasonal decline in the building, 
wood-working, and printing trades. Above all, the in- 
ternational situation tended somewhat to calm the pre 
vailing activity. 

new clouds appear on the horizon, we may expect a 
continuance of the present state of good employment 
for some time to come. Trade disputes during the vear 
have been only less numerous than in 1911, but owing 
mainly to the coal strike the number of working days 
lost has been nearly four times as great. Over 
1,400,000 men were involved in the 821 disputes begin- 
ning in 1912, and the number of working days lost was 
40,346,400. For*the moment the situation as regards 
labour disputes appears more hopeful, though there are 
still threats of further disturbance in some industries. 
No doubt the rise in wages has done something to ease 
the position. The upward movement which occurred in 
1911 was maintained last year, and became more pro- 
nounced after the coal strike. The result of all the 
changes in rates of wages during the year was a net 
increase of £:131,6011 per week, an amount which has 
been exceeded only twice (in 1900 and 1907) since 1893. 
In every group of trades the changes showed a net in- 
crease of wages, the largest being in coal mining, the 
textile trades, engineering and shipbuilding, the build- 
ing trades, and iron and steel manufactures. Mean- 
while, there was a considerable shortening in hours of 
labour ; for 71,366 workpeople had reductions amount- 
ing to 175,068 hours per week, while only zor had their 
hours increased to the extent of 366 hours per week. 





Naval Expenditure in Dundee.—Since Mr Churchill 
became member for Dundee the local grievances of the 
special interests which thirst for taxpayers’ money are 
in process of being redressed. It may seem curious 
that the value of Dundee as a naval station was not 
discovered earlier, but the North Sea scare may explain 
the change. A correspondent in Dundee estimates 
that 41,000 a week is already being spent in the 
place by the Admiralty, and that this sum will soon be 
increased. Moreover, we read in the Glasgow Herald: 

Originally the contracts for the propelling machinery of the 
two light-armoured cruisers which are being built at Chatham 
and Devonport respectively were placed with the Thames 
Iron Works. Kecently, however, the Receiver and manager 
decided not to go on with the work, and the Admiralty 
accordingly took new tenders for it. Provisional orders for 
the machinery have now been placed with the Parsons Com- 
paay, of Wallsend, and the Fairfield Company, of Govan, 
each of which will provide one set. It is assumed here that 
the Fairfield turbines will be of the same type as those which 
the company are putting into the light-armoured cruiser 
which has been laid down at Govan. The second tenders 
were all, I believe, higher than the first, but the Parsons 
Company were well placed in both competitions. A contract 
for a mooring and salvage lighter has been placed by the 
Admiralty with the Dundee Shipbuilding Company. 


We hope that if divisions occur on the Naval estimates 
members whose constituents are interested in the 
profits made out of particular votes will refrain from 
taking part in the divisions. As to the First Lord o! 
the Admiralty, we shall be sorry if he converts Dunde: 
into a dockyard constituency. In such matters it is 
best to err on the side of delicacy. It would probably 
be well for the public service if a First Lord sat in the 
inno- 


expenditure. A more 
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legitimate grievance of Dundee and oth 


ther towns in the | dividend. Nevertheless, there were some who hoped 
underground tele- that, 


this winter there have 


| North of Scotland is the lack of 
eraphic communication. Already 


a! 


as comparison was made with the railway strike 


; half-vear, when the Great Eastern showed a substantial 
been two serious stoppages, but the cost of ¢ 


- oC é: <— inecting | rise in receipts as well as in working expenses, the 
the North of Scotland with Edinbu: 


| £120,000, which is, of course, a soar ome — i . Sees of £50,0 n receipts might have helped to 

Fo * Ss ae : » prohibitive sum for | cover the abnormal expenses of the half-year. It turns 
ans useful and productive purpose. out that £27,000 has t een taken from the contingent 
—_—_—_————— fund to meet the flood e xpe ‘nditure, and as the dividend 
The Copper Position —On review ae the Copper has been re duced from 44 to 3% per cent. per annut n, 
market in 1911, at the beginning of last year saving £57,000, and nearly £,5,000 taken from the 
the recover\ in prices to the level Oo} " be mee) forward, it appears that net revenue 1s n¢ 





arly 
Shy ; A°4 Per ton! (gq ooo less Working nses, therefore, have 
which ruled during 1908, and comm oe, : VOrKING’ Cxpeascs, , = 
. > 5 . 
been raised by si mi thing approaching £140,000, but 
no further deduction is possible until the accounts are 
its have 


e . hlicl ac a - ad tar + ~L- . « - : » 
turned out, Our anticipations were justified. for the published. Great Eastern stock dropped a point when 


i¢ 
’ 


d nting upon the | 
sound position of the market, we predicted 


continue 


ance of the rise throughout 1012. he os 
the announcement was made, but a bad result had been 
LCSSIVELYS ‘ . ' ° . 
. 4 5 , ° > ’ r \ | co > + . . ’ ¢ “— ~ 
with only two set-backs, until June 20th, when the! wane aaaaes _ = ae . bear apcounts 
. “Q ¢ ters 7 | SOO recover » 1e : rice 
figure #,80 was recorded. This proved to be the a la oa " anid Phe a it the prese se oa 
ior] j : on the bh: the iden — 
highest point of the vear, production be ginning to over- —— a the dis — - ~ _ 7 ae y= 4 ‘i 
: . ; > * : yer cent. 2 divide ate t < 
take consumption, put tor the last SIX months prices 1 cent a IG13 d vicdend, r iS - e to a wi 
' . ; aIine . ° . 3 ye Detter, and the stock may perhaps be regarded aS a 
were well maintained, the hgeure £79 b ing reached on y | | ss 


; aavenaie Tr . : 5 per cent. inves ent ¢ average dividends. 
several occasions. The outbreak of war in the 5 | tment on average dividend 


ao a cae clinician 
closed with the 

es ll oaks . —QOur recent article on the 
price at £76 12s 6d. Industrial activity was without | The Rolls-Royce Report. ur recent article on the 


doubt responsible for the high level of prices, to find a | motor trade and the companies interested in it w as de- 
parallel to which it Is necessary to go back t mcoeen by = omission of the annual figures of Rolls- 
Royce, Limited, whose report has just been published. 
The company’s financial year ends on October 31st, 
busy, and the maintenance of demand in the face of the and the delay in the issue of the report is no doubt awe 
increased price is an evidence of prosperity. The fol- | ee impossibility of ——— the hgures of the Bombay 
lowing table, made up from statistics in Messrs James - tecnica ay Serene Che dividend eee reer of a 
| few weeks ago indicated that the past year had been 

prosperous one, and how it compares with previous 


} 
; price of standard copper advanced prog 








Balkans caused a reaction, but the vear 


CR 
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| . » the years 
| 1907 and 1906. ‘The shipbuilding and electri 

| 

| 

| 

| 
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‘ical trades 
both large consumers of copper-—wer 


were especially 


Lewis and Son’s re port, shows production 


and con- 
|} sumption, and the annual price average 


for the last 


OL OC 
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ll five vears : | vears may be seen from the following comparison :— 
} | 
H_ | t908. | t908, | ago. | am. | ase, | ___| 3907-8. | 1908-9. | 1999-10, 1910-11.) 1911-12. }} 
| Profiction esses.) 15H00| aT | ASKEGO | MONO | TOTO | et pros 6.063 | 19,998 37,761 | 50.713 71,063 |] 
| Cons 7 mt im cvcstncs| gAUO00 | T2000 | 786.000 | $11,000) | $3800 | Tete tax reserve.) ‘500 1,700! 2,000 2,000 | 
i) OE “accux anekaaas .. 60 0 4% 5817 3/57 3 24 56 1 93 73 1 24| To reserve, &c......| 5,375 | 15,471 | 17,500 | 30,000 25,000 || 
|| The high price of last vear may be expected to stimu- 3.688 6.023 “18,561 | 18,713. 44.063 | 
|| late production during 1913. New mines will be | Dividend on pf. ord. 38471 5, 743 13,098 | 14 473) ome | 
] opened, the working of old ones extended, and an in-|___ (6%) | (8% (15 %) | (15 9) } (20 9 | 
| creased output from the porphyry mines of the United | Dividend onord...... nil 7i9 3,929 4,342) 
| States should be anticipated. The world-wide activity | Balance " — 159 | - 445 41,534 |— 102 \+ 4,063 
|| of trade, and especially the American revival, promises | — ————— ee 
| to increase consumption on a large scale. but whether | The company’s finance has been managed w ith as much 
| it will equi il production appears doubtful, so that a | care and thought for the future as has been devoted 
|| decline in price seems due. rhe following table shows | to the building up of its trade reputation, and this is | 
\| the effect of the higher price level on the share the first year since profits exceeded £, 10,000 that more | 
| market :-— than one-half of the sum available has been distributed 
| HicHest and Lowest PRricss. to shareholders. The balance-sheet has been cleared 
-| of all preliminary expenses and similar items, the only 
| Year| Year Year| Year Year Year Jn.15.| point to which exception can be taken being the in- 
To ata | Oe, | Oe | | 1915. | clusion of goodwill with property and plant without 
Dt iteiietdiehe =. { Highest] 1248 903 = Oth | Th) St || 9g disclosing its amount. The preferred ordinary and 
| ala ' Highest 1, ii 11 lg) 843, 943)) 12 ordinary shares were consolidated into one class last 
ee eee ioe) 2 oe 1 7M oe of ' "| year and the remainder of the capital issued bringing || 
| ATIZOMAS 66 eeaeeweeees fo 1} lt 1d) oda) 2fm | it up to £200,000. The premium on the new shares | 
| Cape Copper ..... css. be my Be at Gt Ee @ Sia | 68 | was added to the reserve fund. This premium, less | 
] Brent Cobar << heccesc { Highest a3 ah Ht 645 Sth oA 4% | expenses, apparently realised £ £,53,240, and the reserve }} 
ST whaesin Stine (Highest, 343) 42 | 443) 58) 588 St) gay) fund, with this sum and the £,25,000 added from profits, 
la halal (Lowest.| 14] 2¢) 3k) Sys z ij : lis now £136,027. The loan from the bank has been 
| Mount Lyell ......++4 — i if it 1, 1& 14s | cleared off, and the company has cash in hand and on }| 
| Spescky ....ce. sess. { Highest) GE. wi Si 4 Se 3"\{ 4 | loan at short notice of £54,107, together with realis- | 
H) Tanganyika.....2+..... 4 Highest a 4x 64 af Sh Si). og | able investments of £18,069. The reserve fund is now || 
Dae \ iliohest O44; Gikl Gf af 6 | Tht eg | large enough to write off all the goodwill with an ample 
| ee ** | Lowest.) 54) 5¢| 58 ot, ‘a Bs ' | margin, and as the reserve is largely invested in the | 
Rio Tinto ...seseeeeess { Tctecet, rs elt er aah 67 66a te | business, this rearrangement could be carried out with |} 
| Other thince bene eaual, a fise “in copper.v alues | advantage to the appearance of the bs ilance-sheet. As | 
Fenton: ngs being equal, : ; vanies, | 0 the future, the company is no longer in the struggling 
Sa greater prosperity to the producing compa | stage, and its immediate future is assured. But it | 
|| 2nd should be reflected on the Stoc k Exchange. | ust be remembered that the company’s product com- 
} — without exception this list shows a much mands a comparatively narrow market, though by de- | 
| uigher level in prices than a year ago. | veloping its export trade, the company can ‘widen its || 
1] —$——— ee | field, and should have no difficulty in overcoming the | 
| The Great Eastern Dividend.—The difficulties with | tariff walls of foreign countries, the futility of which to || 
hich the Great Eastern had to contend during the | keep out British manufactures has already been clearly |} 


ne pe 

| last half of 1912 owing to the floods in the Eastern demonstrated by the British motor trade. The shares 

| Counties were bound, as the market realised, to raise at present stand at 2%, yielding about 83 per cent.— 
, : | 

i | 


a » 2 y y 
1rking expenses and seriously to affect the company’s quite a good return, all things considered. 
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The Santos Coffee Market.—Our correspondent writes 
from Rio de Janeiro under date December 16, 1912 :— 
The Santos coffee market continues weak, every at- 
tempt to manipulate the position for an advance by 
the ‘‘bull’’ party having failed owing to the want 
of funds. The money market is as tight as ever, the 
banks really not being in a position to entertain any 
fresh business in the way of warrants on coffee. 
Many reports have been issued of the fruit falling off 
the trees in the interior with the idea of strengthening 
the position here, but without avail. Some fruit has 
fallen, as is usual every year, the only thing extra- 
ordinary about it is that it generally falls in January, 
and not as early as in the present season. It is also 
claimed that there has been too much rain for the 
time of year. What the resulc of the growing crop 
will be is quite an enigma at the present moment, and 


pendently of large transfers having been effected for 
January at, in some cases, a difference of 250 and 
300 reis. 
of the day, and low and medium grades are once 
again in good demand owing to scarcity. Receipts 
were curtailed by further labour troubles, orders 


lines in the interior to stop receiving. Exports were 
only affected slightly, as the shippers had made ar- 
rangements to do their own carting. 





The Mexico North-Western Railway and the Rebellion. 
—It is announced that the board of the Mexico North- 
Western Railway, whose headquarters are at Toronto, 
is bringing pressure to bear through the Governments 
of London and Washington on President Madero’s 
Administration, in order that the railway service may 
be resumed effectively and an indemnity obtained for 
the damage done by the insurgents, and facilitated by 
the combined weakness and pedantry of the Federal 
Government. After General Orozco’s defeat at 
Torreon last summer, he appears to have determined 
to establish communications with the Pacific coast 
through the State of Sonora, in order to import 
arms and supplies, possibly from Japan. All that 
happened, however, was that fragments of his army 
tried to make their way into that State, and, probably 
with the aid of local guerillas, they have repeatedly 
interrupted the main line of the railway in question, 
which runs in a wide loop from Chihuahua to El Paso, 
touching the border of Sonora, and have interfered 
considerably with the construction work in progress 
further West. Casas Grandes, the station which 
was to serve as their base for operations in Sonora, 
has been repeatedly threatened, and its capture was 
reported just before Christmas; they have burnt 
numerous trestle bridges—not very costly constructions 
singly, but the trouble and expense of constantly re- 
placing them is serious—and three weeks ago they 
captured a ‘‘ roadmaster ’’ who was engaged in saving 
one, conveyed him northwards to a point near Juarez, 
and then left him to walk acros the frontier into E] 
Paso. The company possesses large forests, and, 
through an affiliated concern, carries on a large timber 
business ; the cutting continues, in spite of labour diffi- 
culties, but much of the timber cannot be despatched. 
But though the Mexican Government cannot catch the 
guerillas, it insists that the company must go on work- 
ing the line. Under these conditions, it is not sur- 
prising that the substantial profit of 1910, which was 
turned into a small loss in 1911, will become a very 
serious deficit when the accounts for 1912 are published 
in August next. Last June the outlook was sufficiently 
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estimates put out by the various firms range from las bad as ever in Chihuahua and Durango, while the 
8,500,000 bags to as much as 13 million bags. Heavy | severities practised on the Zapatists in Mexico and 
deliveries are again expected for this month inde- | Morelos had only made the outrages worse ; and this || 


Transactions for cash have been the order | 


having been given by the Sao Paulo Railway to the | 


hopeful for the issue to shareholders of £750,000, for | YO." .. 

of Realisation Company’s debentures 
c and at the end of June 
the shares and first debentures stood respectively at 28 


It was| interesting and important state 


oeeanret some time ago that the payment of the| the course of the week by the P 
March debenture coupon would be postponed, but this! Agriculture on the ( 
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| is now contradicted. A prior lien issue was announced 
(on Friday to be impending, and is only natural, 
| pending the payment of the indemnity which President | 
'Taft is requested, and confidently expected, to claim. 
| The demand for it will strengthen the further warning 
to the Mexican Government which he was believed to 
be likely to send on his return from Panama. Reports || 
'from New York state that the United States Minister, |} 
| who returned to Mexico City on January 5th, was 
thought in some quarters to be instructed to advise 
| President Madero to resign; on the other hand, a 
| Central News telegram this week states that the rebels 
(but which rebels?) are ready to make peace, provided 
‘that there is a new Vice-President and certain changes 
in the Cabinet. Mail advices do not encourage such 
| hopes, for General Orozco’s army appears to have 
|come together again in December, and matters were 


a 


| week the United States Government is sending a war- | 
'ship to protect American residents at Acapulco. The | 
most hopeful item of news is that Congress has sanc- 
tioned a loan of 100,000,000 pesos—which ought to 
provide both for substantial indemnities and for the 
| payment of an adequate number of troops to end the 
rebellion. 





Debenture Corporation Report.— The total revenue of 
this corporation for the year 1912 shows a slight ad- | 
vance on last vear’s figures. The income from interest, 
| dividends, and rentals is #.160,213, as compared with 
| £161,293 a vear ago, but the profit on the purchase and 





| 
| 


| sale of investments and fees and commission brought 
in £9,740, as compared with £58,364 in 1911. The || 
| balance of net profit for the year shows an insignificant 
decline from £104,164 to £,104,021. The profits of | 
| the Debenture Corporation have been very steady for 
| the last five years, as will be seen f 


i 


rom the following | 








3 per cent. on one-half of the amount standing to the 
credit of the reserve. 


| table :— 
1908. 1909. 1910 1911. 1912. | 
a £ £ e| e| e| 
| Pref. dividend...... 47,500 47,187 47,083 47,083, 47,085 || 
| Ord dividend (5%) 47,495 47,162 47,079 47,079 47,079 || 
Income-tax ......... 4,756 5,743 5807) 6,471 6,328 |) 
| Founders’ shares .. 3,562 3,531 3,531) 3,531 3,551 1 
103,113 103,623 103,500 | 104,164 108.021 | 
he amount of the founders’ shares is 4.100. These 1 
shares are entitled, after the payment of the prefer- || 
ence dividend and allowing for depreciation, to receiv: | 


This fund has for some years || 
stood at 4,250,000, so that the rights attaching to the || 
founders’ shares are very valuable, and it is natural that | 
the directors’ efforts to come to some agreement with | 
the holders by which they are to relinquish these || 
rights are still without success. The balance-sheet | 
shows that while the debenture holdings of the company || 
are about £.50,000 lower than a year ago, investments || 
in shares are about £/2,000, and advances on securit) 
nearly £,34,000 higher. Cash at bankers and in hand 
has risen by over £11,300. The company’s holding 
of the debentures of the United Realisation Compan) 
stand at 4,334,010. These debentures receive 1 per 
cent. up to the end of 1913, when they are repayable. 
his year’s report states that an application has been | 
received for a further extension of time for the re- | 
demption of their debentures, and is now under con- | 
sideration. The directors state that the quoted securi- 
ties show a net depreciation of 4.147,000, but do not 
Sav what proportion the quoted securities bear to the 
whole. Among the unquoted securities, the United 
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societies. As the result of negotiations with the 


stock banks Mr Runciman was able joint- 
majority of the leading institutions had expressed their 
{| willingness 90 enter into business relations with regis- 
tered co-operative credit societies. Thev would role 
| ceive their deposits, allowing them as high a rate of 
|| interest as circumstances would permit, and would give 
| favourable consideration to applications for advances. 
(| Such loans, if granted, would, though nominally 
| payable on demand, be allowed as a veneral rul 

| for periods of twelve months at a fixed rate of interest 
| being then subject to renewal, reduction or repayment. 
|| The banks would also encourage the managers of their 


re 


e to run 


country branches to assist in the formation and 

the management of registered societies, and permit 
them to undertake the post of unpaid treasurer to 
such a society, provided that did not involve memb« 
ship of the society. 


r 
A 


) It is a matter for congratulation 
| that the Board of Agriculture has succeeded in making 

an arrangement by which the co-operative credit 
societies will be able to obtain their funds in this manner 


'be bolstered up by State grants of a semi-charitable 
nature, as appeared from a speech of Lord Carrington 
| in October, 1911, to be at that time the intention of the 
| Government. The experience of other countries, and 
particularly that of Germany, where there is a vast 
system of about 15,000 separate societies, shows that 
it is only when established on a non-charitable and busi- 
ne sslike footing that the SOr etic S Can hope to suce eed, 
The English societies numbered at the end of 1910—th: 
| latest date for which figures are available—only 4o, so 
that in England the system is as vet only in its infane) 


Nearly all these are organised as unlimited liability 
|| societies, and registered under the Friendly Societies 
Act. Societies may, however, register themselves as 
| limited lability concerns under’ the 
Provident Societies Act. This course has the advan- 
tage that it removes one of the two chief objections 
which small-holders and allotment-holders—for whom 
i these banks are mainly intended—have hitherto been 
found to maintain against co-operative credit—namely, 
the liability without limit for the debts incurred by the 
society. Of course, the lability of the members con- 
stitutes the chief, and in many cases the only, security 
which the society can offer for a loan, as the joint-stock 
| banks recognise in consenting, where they are satisfied 


| that the security of the joint liability of the members is | 


adequate, to require no further guarantee for the re-| Junker or East Prussian Conservative element in the 


payment of a loan. There would seem, however, to 
be no reason why the uncalled portion of the capital of 
| a limited liability society with partly-paid shares should 
not be sufficient security on which to borrow, especialls 
if the members take up numbers of shares proportion- 
ately to their means. The second and more important 
|| objection that the English agriculturist has to credit 
societies, however, still remains. This is the rooted 
iversion that he has to the publicity involved in appear- 
i ¢ before a committee to apply for a loan. It is to be 
| hoped that agricultural education, facilities for which 
|| the Board, to its credit, appears to be extending, and 
he example of the more enlightened small-holders will 
time succeed in breaking down this prejudice and 
in instructing the average agriculturist in the economy 
borrowing for productive purposes; but until this 
lows signs of coming to pass, one cannot be sanguine 
the success of the agricultural credit system in 
England. And without credit facilities the small- 
holdings movement is, in the opinion of many com- 
nt judges, doomed to failure. 
A Correction.— With reference to the figures given in 
¢ article on ‘‘ Indian Railways ’’ in our issue of the 
th instant, we desire to correct a mistake regarding 
the guarantee for the Bengal Nagpur Railway Com- 
pany, Limited. The Secretary of State’s guarantee 1s 
} per cent., plus 4 surplus profits up to December 
1913, and after that date 35 per cent., plus 
i share of surplus profits based on the relative pro- 
rtions of the Secretary of State’s and the company s 
pital, , 
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to announce that a| 


advise | 


on strictly business terms rather than that thev should | 


Industrial and | 


THE ECONOMIST. 


| 


| Mr William Tomlinson Page, ‘‘ Greetwell House, 

SN iui anh bk064c0enneseds cadeukeabexesceae nee 123,241 
Mr John Paton, ‘‘ The Wylde,"’ Broughty Ferry ...... 85,779 
Hon. William Arcedeckne Vanneck, ‘* The Cupola, 

SNE, SIE ininccccdatccemiedsseneneen pean $3,001 
Dr Frederic Bagshawe, 35 Warrior square, St. Leonards 80,817 
Mr George Jackson Smith, Hangingwater road, Sheffield 60,222 
Mr Augustus Morton Roberts, Park road, Southport .. 59,765 











| busy with debates upon the Budget. 





Wills and Bequests.—The ///ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 
Mr Henry Wallis Hunt, The Elms 


Alleyn Park, West f 
Dulwich 7 


r John Rainier McQueen, ‘‘ Brookhouse,’’ Chailey, 

GOON «50.0150 sancnansiadbenestesecuawambeneen 73,750 
Lieutenant-Colonel Arthur Madan Warde, Squerreys 

Court, Westerham, Kent, High Sheriff of 1887 ...... 257,918 


Mr George Augustus Hodson, of Smallwood Manor, 


Marchington Woodlands, Stafts .....2.......-eeee0e. 184,820 


Mr James Richard Corbett, More place, Betchworth, 


We eeedetadnnwee Teter eveeeews coccccccsccoce 59,4 


We are informed that the registered address of the 
South African Breweries, Limited, is now Nos. 8 and 
10 Great St Helens, E.C. Messrs Henry Berry and 
Co., Limited, of Hunslet, Leeds, notify that they have 
placed their London business in the hands of Messrs 
Lawler, Avers, and Co., Limited, 1 


sroac ireet lace, 
I msoury ( Ircus, BA. 





Foreign & Colonial Correspondence. 


POLITICS AND FINANCE IN GERMANY. 
(FROM OUR BERLIN CORRESPONDENT. ) 
BERLIN, January 16. 
Boru the Reichstag and the Prussian Lower House are 
us) | Nothing of par- 
ticular interest has so far occurred beyond the dis- 
closures by a Socialist member of the Reichstag of a 
correspondence between the Imperial Minister of the 
Interior and his Prussian colleague, from which it 
appears that the Prussian Minister flatly refuses to 
consider the adoption of a uniform voting-box in order 
to secure the complete secrecy of elections. The inci- 
dent, which has provoked much discussion in Socialist 
and Liberal circles, is paraded as another instance of 
the subservience of the Imperial Government to the 


Prussian house. 
very active. 


At the moment the Conservatives are 
They have been suggesting the abolition 
of picketing, the restriction of the right of combina- 
tion among workmen, and have gone so far as to pro- 
pose new anti-Socialist legislation. However, there is 
little possibility of their suggestions finding favour with 
any other party. In consequence of the anniversary, 
which takes place this summer, of the twenty-fifth 
year of the Kaiser’s reign, the elections for the Prus- 
sian Landtag are to be held earlier than was originally 
intended. May 15th has been provisionally fixed for 
the election of voting committees, which means that a 
good many important Bills will have to be dropped, at 
least in the present Parliament. Among them is the 
proposal for new taxation which was to take the place 


| of the provisional arrangement dating back to the year 


1909. Indeed, the Budget itself and the supplementary 
estimates will only be got through with great difficulty. 
Any change in the antiquated three-class system of 
election is, of course, out of the question. 

During the last week there has been a marked ten- 
dency, especially in the Liberal Press, to criticise the 
share taken by the German Government in the pressure 
which the Great Powers are preparing to put upon 
Turkey in order to secure the surrender of Adrianople. 
What, it is asked, is to be gained by this ill-treatment 
of an old ally, except the strengthening of the Slavonic 
influence in South Europe? Would it not have been 
possible, without endangering the concord of the 
Powers, to secure better terms, or, at least, a milder 
form of pressure? German influence in Turkey, it is 
argued, has suffered too much during the last few 


i 


.._——— nme tl 





wow 


, ” 
PR at RTA 


om 


= 


or 
a es: 





> 
Fd 
+ 
- 
: 
: 
& 
; 
> i 
. 
rs 


8 oP EE 


Ee 


RR wee 





i hi: i IESE 
ra caer ema te” a kn 
eee 















months to risk its total loss by such procedure. It 1s 
natural enough that the large financial houses, whose 
interests in Turkey are very wide, should feel uneasi- 
ness at the Government’s action. Fortunately, there | 
is no likelihood that their influence is powerful enough | 
to make the Government take up a line of its own as 
distinct from the rest of Europe over the 7 urkish ques- | 
tion. Germany, it is clear, has decided that the most | 
satisfactory settlement is to be reached through the} 
combined action of the Powers. 


The delay in the peace negotiations and uncertainty | 
as to the action of the Powers are weighing pretty 
heavily upon the security market. While the best in- 
formed bankers are firmly convinced that peace will be | 
reached without another resort to arms, the stock 
market is affected by the uncertainty in the matter, and 
trading is restricted to narrow limits. The unsolved 
question of a frontier readjustment between Bulgaria 
and Roumania is also exercising an influence upon the 
market, all the more as it is suspected that Russia will 
take an active part in its solution. The weakness at 
New York this week has caused additional pressure 
upon prices. These untoward influences have led to 
considerable selling. The outside public, which showed 
a pretty strong inclination to buy earlier in the month, 
is now sending in selling orders. Such orders from 
the provinces were particularly in evidence yesterday. 
It must be added that prices have been pretty well 
maintained. The sound position of trade and industry 
tends to encourage the conviction that quotations 
cannot go much lower; while the chances are good for 
a considerable recovery as soon as pending political 
uncertainties have heen removed. 




















This feeling was 
evident yesterday, when short operators found it 
advisable to cover their engagements extensively. 
The Money market shows few changes, and the 
tendency just now is somewhat higher. The open 
market discount rate had relaxed to 42 per cent. last 
week, but the big discounting houses saw that it was 
not to the interest of the Berlin market that the rate 
drop below that of London ; they accordingly adopted 
a more reserved attitude toward bills, and it at once 
| returned to 44 per cent. At least one of the big banks 
bought English bills to a considerable amount in 
London in lieu of operating in German bills here, where 
there was little demand for accommodation. The 
market rate here further rose to 4$ yesterday, owing 
to increased offers of bills from the provinces, and more 
active demands for money in connection with the mid- 


monthly payments. Money at call remains abundant, 


but the rate for it also was somewhat affected by the 
payments of yesterday. No further discussion has been 
heard about a probable reduction of the Reichsbank’s 
rate. It is everywhere assumed that no reduction will 
be made here before the Bank of England has lowered 
its rate; and it now seems more doubtful to Berlin 
bankers than it did last week whether early action will 
be taken at London. The situation at Paris gives 
occasion here for not a little concern. 

In the Budget Commission of the Reichstag the 
Minister of the Interior, the president of the Imperial 
Bank, and all parties, with the exception of the Social 

Democrats, have spoken 


in favour of a more extended 
use of small banknotes, a proposal which was widely 
advocated at the meeting of German bankers in Munich 
last September. Up till the year 1906 Germany, like 
|| England, was content with banknotes of the value of 
|| 100 marks, or five pounds. In that year, however, the 
Reichsbank was empowered to issue notes to the value 
|| of so and 20 marks. It was made clear at the time, 
|| although not embodied in the law, that the issue of these 
notes was not to exceed 300 million marks. Experi- 
ence, however, has proved that this limit was placed 
too low. Twice in 1911 it was overstepped. At the | 
end of September it was 46 million marks. and at the | 
end of December 67 million marks above the sum fixed. 
During 1912, according to the Frankfurter Zeitung, 


this excess reached the enormous sum of 230 million 
marks. 


ceeeeemeaee tA CCC Cl COT 


£,6,040,000 as compared with 4,9,362,500 a year a 


£:54,980,000, an increase of £,1,710,000. 


coinage of 168 1d in circulation. An increas« 
£305,000 is shown in the nickel coinage 
£:4,940,000 in 1g1I to £5,245,000 last year. 
crease in copper coinage is also relatively large, i.e 





| 
The object of'a further issue is, of course, to | 
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to Government offices to use silver as much as possible 
in preference to gold. On the whole, public opinion js 
in favour of a further extension of the small note issue. 
At the same time, it is suggested that, if paper is to be 
used instead of gold, it would be advisable to modify 
the. form of notes of lower value. At present they 
large and clumsy, and are not readily accepted by 
public. A smaller format, after the model of Ital 
paper currency, would find much more favour. 
Statistics for Germany’s metal currency show that 
the total sum has increased from a= valu 
£,300,020,000 at the end of 1911 to 
the end of i1g12. Gold 
£,240,710,000 to 


re 
1é 


in 


of 
£308,140, 00 at 
coins increased = from 
£:240,750,000, an increase of 


avo, 


Silver coinage has risen from £,53,270,000 to 


All the de- 
nominations increased with the exception of the clumsy 
five-mark piece, the coinage of which has been aban- 
doned. Per head of population there is now a silver 


Ol 
irom 
The in- 
from £1,100,000 at the end of 1911 to £,1,160,000 at 
the end of 1912. 
With the turn of the year both the coal and iron t 

are showing satisfactory progress. The hesitation 
perceptible among buyers towards the end of last month 
has developed no fuither, and, apart from international 
complications, there is good reason to expect a further 
satisfactory development. 
for the first quarter, and most are already well s 
plied with orders for the first half of the vear. 


1 
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FRANCE.—OPTIONS AND SETTLEMENT—CABINET 
CHANGES AND HOME POLITICS—-THE CREDIT 


FONCIER ISSUE—THE REVENUE—CHANGES 
ON THE COULISSE, 


(FROM OUR CORRESPONDENT.) 
Paris, January 16, 1913. 


Ir is obvious that a complete change from a period of 
crisis to a time of activity cannot take place without a 
transition. The market is bound sometimes to sufler 
This is what happened at the end of 
last week ; some pessimistic rumours about the foreign 


sharp relapses. 


Situation caused a sudden change for the worse in the 


tone of the market. Reports about mobilisation, and 


rumours about the departure from London of the Peace 


The large works are full up | 


upDe | 














Delegates, and the resumption of hostilities, sufficed | 


to persuade buils to sell. These sales, however, did 


not have much effect upon the market, for the big | 


1g 
banks assisted where necessary to keep up 

Most buli accounts have been liquidated, but the 
significance of the recoil shows that a very real threat 
of war is necessary to retard for long the increasing 
activity of the market. 

War Minister, accepted as it was by the Cabinet, also 
caused hesitation on the Bourse. The 


stock market 


was even for a moment demoralised, and business 
ceased, because it was said that the whole Poincare 
Cabinet was going to resign. But the speedy appoint 
ment of a new War Minister was enough to calm anxic- 


ties. The long-expected improvement of business | 
| stimulated activity. The option declaration attracted 


little attention, because almost all options were aban- 
doned. 


oe Sa aat i at 
Since the beginning of the new account practically 
nothing has been done either on the cash or on ti 


speculative market. This, however, does not prevent 


strengthen the central gold supply against cases of fluctuations from occurring, owing to the uncertainty 


It may be compared with the recent order 


oo 


| -mergency. 
‘ 
t 





which reigns on every side. The option declaration 
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prices. 
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Business continues to be on a very small scale. 


The sudden resignation of the | 
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took place at 1735 for Bank a Pa ris, at 
Banque de l’Union Parisienne, at 104.1 » for 
rqoo, and at 5995 for Suez Canal sha: 
over, it was believed that the 
would see money cheap, 
ially in the case of 


Russian 
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claration there was again a sudden set-hac} Th 
settlement has taken place without difficulty. a; don 
ul » al ne- |} 


tangoes have not exceeded a mean of 


d per cent. 
This has caused a new recovery. 


\mong the general public much feeling h 
press 1 at the nomination of Colonel dy Paty de Clam 
to a post In the Territorial Reserve Army. 

stand the importance which is attached to thi 
ment, although the post is only 
Army of Territorials, who are n 
war, the agitation about the well-known 
Dreyfus case must be recalled. Colonel du Paty de 
Clam played an unfortunate part in it, which neces- 
sitated his dismissal from the service. It 


this fact that 
Minister, has 


To under- 
IS appoint- 
in the Second Line 
not called up except in 


1 


is oWing to 


attracted sc much attention. The 
Minister took this decision without c nsulting the 
i Coun “il of Ministers, and asserted his sole re sponsi- 
bility. The fact, moreover, that his resignation |} 


has 
heen accepted by the President of the 
also by his colleagues in the 
atter do not see eve to ev¢ 
lowever 


Republic, and 
Cabinet, shows that the 


with him in the matter 


well-intentioned the object of the War 
Minister in reinstating the Colonel, it is certain that 
which M. Millerand felt to resign will 
IM. Poinearé’s chances for the 


1ece SSity 

Presidency ; many 

cause 

Cabinet was unwilling to assume responsibility for 
: 


the reinstatement of Colonel du Paty de Clam. As 1 
gards the election, it 


would be 
Many forces are at work. 

eeau and his followers are 
of M. Deleasseé 


hand 


rash to prophesy. 
It appears that M. Clémen- 
promoting th 
against M. Poincaré. On the 
. M. Pams, a member of the Poine 
has more or less openly 
the President of the 
i member of the 
faa 


wn himself forward against 
Council. M. Jean Dupui 
present 
e conspired against the 
tion, there are M. 
openly opposing M. 


, also 

Cabinet, seems likewise to 
Prime Minister. In addi- 

Deschat = and M. Ribot, who are 
Poinea 


I wrote recently about a very issue 


important new 
iw Crédit Foncier. 
than 


has been successful. 
have 
although only 1,000, 
Nevertheless, although the amount 
Was covered more than twice over, the | 
plications is small compared with what is usually the 
case in issues of this kind 


This issue 
0,000 applicants applied for 
90 bonds, 0 bonds were 
issued 


excess of ap- 


lottery bonds intended for small investors. The time ot 
was badly chosen, and subscribers came forward 
comparatively small numbers. It should be 

iat the big credit establishments alone subscribed 
the loan one and a-half times over, although this was 
, generally speaking, on behalf of their customers. 
lt probable that each ot the applicants will 
eceive at least one bond. The fact that the Finance 
has had to issue three months Treasury bills 
at the rate of 34 per cent. shows that money is not 
easy to obtain. The issue has depressed the price of 
rench Rente, which has recently — y firm. 
nee this issue a new decision has been reached in 
egard to Treasury bills to be Bills 
current for one me only 
i per cent. 


QOO ,OOO 


very 


issued hereafter. 
month to one vear are to receive 
This décision is made Pp ssible by the fact 
the Finance Minister has obtained all the money 
1 he requires at the present time 
The revenue receipts for the month of December 
hed £12,960,000, as against £,12,600,000 in the 
responding month of rogrt. 
crease upon last year’s receipts of £360,000. But tt 
the receipts be compared with the 
surplus amounts to only £, 180,000. 


led a very big increase of £,408,000 over December, 


("() 


Budget estimates, 
Customs 





that is to say, in issues of 


noted | 


There is thus an in-| 


1 } 
lS cen CX- | 














I9tII, and £133,000 over the Estimates. Indirect 
taxes (monopolies) show a very marked increase both 
in comparison with the Estimates and with last year ; 
and the same is true for the telephones. But im- 
portant deficits have occurred for registration and 
stamp duties, as also for operations, indirect 
taxes, and sugar. In the case of Bourse operations the 
de fig it, compared with the Budget estimate, is 4,26,160, 
showing the slackness of business in December last. 
The revenue returns for the whole 
crease, as compared with the 
£;9,030,0 0. This is 


Bourse 


year show an in- 
Budget estimate, of 


very satisfactory, but as the 


| estimates were based upon the actual receipts for 1910, 
| the surplus shows only a growth natural in the course 


the decision of M. Millerand. the War | 





RONSEUOs coco ceseences weeece 22,105,750 14 .. 22,105.750 14 .. 22,105,750 14 
Reserve of landed property 4.030.000 0 .. 4,000,000 0 ..  4,000,0C0 0 
Special reserve ...... eeceee 8,407,444 16 .. 8,407,44416 .. 8,407,444 % 
Notes in circulation ........ £ 956.362.4725 O ..5,857,171,290 0 ..5,442,180,685 
| Intereston securities ...... 35.752,848 93 .. 51,710,353 74 .. 54,55! 041 
Bank notes to order..... owe 3.685.670 2 .. 3,723,949 99 .. 3,812,437 5 
Treasury account......... . 280,980,741 34 .. 175,125,65C 54 .. 152,303,187 4 
Current accounts, Paris.... 487,474,063 65 .. 640'780,221 94 .. 542,669,308 5 
Do branch banks...... 80,085,976 0 .. 78436219 0 .. 75,581,652 
Dividends payable ..... ee §6©.:d576,416 11 1. 7.872585 1 .. 4,544,405 2 
Discounts and sundries .... 868465655 .. 6,£69.684 89 .. 5.519,482 6 
RediscountS ......sccecees 5435365 0 .. 5,435,755 0 .. 3,482.970 5 
Sundries ...-cccccccccceces 259,975 551 5 .«. 249,528,568 77 .. emacs 4,027 38 


| 
} 
} 


| market intend to amalg 
| bankers en valeurs a@ terme 


| what the 


ol two years. ‘The receipts are less than last year by 
#;:1,520,000, and if Supplementary Estimates are taken 
nto account, the Budget of 1912 will close with a 


deficit. 


to place 


This is the more 


serious in that it was hoped 
certain funds to the account of the Est Rail- 
way, which is to be nationalised. 


been considerably 
for the 


But this money has 
reduced, if not entirely withdrawn, 
purpose of balancing last year’s Budget. It 
will be surprising if this year’s deficit does not reach 
at least 
een proposed for some time to introduce im- 
portant reforms on the 


the Paris market. 
lwo svndicates of banl 


rs operating on the 
igamate. ‘Lhe 


coulisse ot 
Bankers’ 
svndicate of 
is to absorb the syndicate 
tf bh 


of bankers which deals in securities for 


au comptant). It mav be 


cash (valeurs 
worth while to point out 
market is. The monopoly of the 
agents de change does not extend to the whole mark 

The number of agents de change is limited to 70 mem- 
bers, who have the privilege of dealing in securities @d- 
mitted to the Paris Bourse under the authority of the 
Finance Minister. Outside this sphere of 


Bankers’ 


operation 


I 
there is freedom of dealing, and the place where such 
de aling Is Carricd on is known as the Bankers’ market. 


Associations hav 
field business. One of these is the Union of 
Bankers, which includes members who deal 
bills; anc he coultsse fe 


ther is the 
deal in nothing but the Fr ic 


been freely formed within t 


members 
national security—and 
1g merely to the fact that the infringement of 
the monopoiv of the agents de change has_ been 
tolerated. There is also the syndicate of bankers en 


- Rente. The 


that own 


valeurs & terme, which in 1808 succeeded the share 
coulisse. Its members now deal only in unquoted 
securities for the account. Lastly, there is the syndi- 
cate of bankers for cash securities. The existence of 


these svndicates aan not prevent a large number oi 
non-syndicated banks and brokers dealing for their 
own for the their 

They deal in unaucted securities with whomsoever 
may think fit. If the syndicate 
au comptant dissolves, the 


will have 
members of the di 


account or account of customers. 
thes 
of bankers en valeurs 
syndicate of 


to re Cel\ e 


bankers en 
part or all of the 
solved syndicate. The change has 
not vet been completely arranged, for some parties in- 


i 


valeurs a terme 


opp: ying the 


a 


terested are dissolution or fusion, pre- 
which would allow 
A reduction of com- 
missions is expected to follow the fusion. 
The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows 


ferring a union of syndicates 


autonomy to each of its members. 


DEBTOR. 


Jan. 16, 1913 Jan.9, 1915 Jan. 18, 1912. 
f c f c f c 


Capital ofthe Bank ........ 182500,000 0 .. 182500000 0 .. 182,500,000 0 
8,' 06,145 84 


Profits in addition to capital 8,006145 84 ..  8006,145 84 .. 











Total .........000000-0,249,172,843 19 ..7,301,175,209 13 ..6,712,878,5 537 ‘3 








| 
| 





- a an 


Fe ALLL 


CO 








<TR ET EN oe 


Se ante! 


PERE be 


| 
5 
F i 
6 


eR 


Fis age i 


i 


pS 


Mei g PX. 
we - 


‘Ayes 





wiiduobesmenar bic 


GG EY ae 


bt «hia 
pan waa 


ee 


ot 


bey 
o 


2 ora mrrnstic em nem 


ie 


eS 


= 
eee 


pe So al 











pp lease ma 
Sr ae - 


. A Re Pe ge i“ 
BAS OE ORS: NOEL oN AS oe 
ed ee ee ere a yet 


fi 
ea) 
aT 


ee PO AOE LEE LED AE A 
ee ee " 


er 


124 


























Do in branch banke...... he ee ‘ . ++ 
Do in public securities .. 209862176 26 .. 206,656,110 26 «+ ee ° 
Do by branch banks * §30574,016 O .. 545,555,161 O ., 496,330 
Advance — a ee en ; os Se ; ee aoe OOD ; 
Temporary advances(fioods) ‘ ,498,5 ee 
’ eveentnent stock reserve 12,580,75014 .. 12,980,75014 .. 12,980,750 14 





The following were to-day’s closing prices and the 
variations on the week :— 





ARGENTINE POLITICS AND FINANCE. 
(FROM OUR CORRESPONDENT.) 


Buenos Ayres, December 27, 1912. 


most unsatisfactory. The ordinary session of Congress 
terminated on September 30th, but the President of 
the Republic convoked the two Chambers to a special 


list of measures was sent for their consideration, to 
which considerable additions have since been made. 
lhe Deputies have, however, only once met, and then 


othcers, and now they have resolved not to meet till 
January 8th, by which time it is supposed that the 
Budget Committee of the Chamber will have com- 


five months, of preparing the estimates of revenue and 
expenditure for next year. The committee has dis- 
covered that the estimated expenditure exceeds the 
estimate of the revenue by about $40,000,000 m/n 
($17,600,000 gold). and it has been, and_ still is, 
puzzled how to provide resources for covering this 
| deficit, the borrowing of money in any form being con- 
| sidered impracticable, and all the Ministers objecting 
| strongly to any pruning of their respective estimates of 
expenditure. The Committee proposed to reduce the 
| number of military conscripts by one-half for next 
| ‘ear (15,000 were called out for service this year), but 
, Ww present num- 
is barely sufficient for the services that have to 
be rendered, which include the defence of the colonies 
| in the National Territories of the North against the 
| Indians, of whome there are supposed to be about 
|| 40,000. 


the Minister for War declares that the 
i ber 
| be 


for merely a few minutes to re-elect their presiding | 
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| labour for the harvest. 
session, to commence on November 4th, and a long | 


spectively. 


eC UT | cases having been despatched. 
pleted the task, upon which it has been engaged for | 


— 
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CREDITOR. the Budget, all other measures will be thrown over to | 
f ° f © t ¢| the ordinary session beginning in May next. Am ng 
Cash in hand ...........0+. 3,832,396781 39 ..3,848,°66 877 56 - 5,986,952 679 41 | the most important of these are the Bills for approving || 
Ba Parig ns, gez78O88 "3 1. 864,112,895 0%. 492,739,460 29 | of the amalgamation of the Southern and Western Rail. || 
Soerume se ASD 98 a 2 TT 588 os : 12073810 25 way Companies and for creating a fund for. retiring } 
Discounts in branches... .1,135.545,710 0 +1127, 945760 a 835,976.176 9} Hensions of railway employés. Possibly the former | 


Bill will be passed during this session, as there js no 
opposition to it, and therefore the discussion of it would 
occupy very little time. The Railway Pensions ij] 
will, on the contrary, need careful consideration, and 


Do disposable.........++« 1294525,798 0 aaa _* eae : | the clauses relative to the taxation of first-class railway || 
uabieeet tome .... 20575736 75 2. 40,390,035 7 s. 58,052,409 42 tickets for more than $2 will, no doubt, be opposed on || 
es Sears. shonnis Rt 6 | behalf of the companies. Moreover, the Bill is only |) 

Di ccnscvsmrarenene 7,249,)72,843 19 ..7,301,173,209 13. ..6,712,878,537 1| the organisation of the committee of administration of |] 

BANK OF FRANCE RATES. the fund, and for fixing the scale of pensions and || 

| %, making all necessary regulations for the working of || 

+ ere ea cece esedecescccsccoveceseses eeeereees eeee : the scheme. 
n SS er oe ne : . P , : 

Advances on public securities ......s.cs+eeeeeeee vreeeee rhe Bill for suppressing the import duties on bags for || 


agriculturists, and on the hessians and twine used here 
in making bags, has been passed by both Chambers. 


production of 877,000 tons; linseed at 1,130,000 tons 
(557,000 increase), and oats 1,682,000 tons, an augmen- 
tation of 680,000. Should these calculations prove to 
be correct, there will be a surplus for exportation of 
3,800,000 tons of wheat, 1,050,000 of linseed, and 
1,450,000 of oats. The production of grain per hec- 


| tare is much less than it would be with scientific farm- 
Tue conduct of the Chamber of Deputies has been} ing; the average is only 785 kilos of wheat, 1,534 of 


linseed, and 7og of oats. The Director of Rural 





—— 








Jan. 16. Jan. 9. A large number of bags must be imported or manu- | 
Par. f o f oc f © | factured for the products of the harvest, especially for 

Three per Cents. ...... 100.. 8925 .. 89 25 oe the maize, if the season should continue favourable for || 
Russian Fives of 1906.. 100... 104 0 .. 104 = a - 2 this grain. At present the result of the maize harvest || 
Bank of France Shares . 1,000 -+ 4,610 0 oo £575 + is, of course, problematical, as it will not begin till || 
Banque de Paris ...... 500 ..1,742 0 ..1,750 0 — 8 0 3 s > cna . 
Comptoir d’Escompte.. 500 .. 1,025 0 ..1,030 0 — 5 O | May next, but the plant is in good condition, and || 
Crédit Lyonnais ...... 500 ..1,620 0 ..1,620 0 . having regard to the increased area of land devoted || 
a séenasde — oe con ; < ; - - ; to maize, the Director of Agricultural Statistics, in the | 
a neree ee “seen mt | report which he has just presented to the Ministry of || 
Northern Railway .... 500 ..1,649 0 ..1,656 0 — 1 0 | Tepor a aes 7 
aan ie... 500... 915 0 .. 918 0 — 3 0 | Agriculture, expresses the opinion that, with normal | 
Orleans Railway ...... 500 ..1,350 0 ..1,343 0 + 1 O | weather, there will be eight or nine millions of tons of || 
Eastern Railway ...... 500... 918 0 .. 912 + ; : | maize available for exportation. (This year the ex- || 
ennetes oe ai eae : 2 am 0 al 7 Q | ports will reach 4.900.000 tons.) | 
Ottoman Bank a ape 950... 653 0 .. 69 0 — 6 O The said functionary’s estimate of the production of || 
Meridional of Italy Rails 500.. 580 0 .. 585 0 — 5 O | wheat, linseed, and oats will probably prove to be || 
South Austria Shares.. 500.. 105 0 .. 108 0 — 3 0 | approximately correct, as has been the case with his || 
canned a. Shares oo 7 os ; = oy : con : : past forecasts. He calculates the production of wheat || 
i Bonds ...... 500... 361 0 .. 35975 + 125 | at 5,400,000 tons, an increase compared with this year's 


Statistics considers that there is an ample supply of | 


More than 50,000 immigrants || 


have arrived this month, and several thousands more || 


will land here by the 31st instant. 
tion of the vear will exceed 325,000, but about 100,000 


JJ? 


persons will have left the country. 


The total immigra- || 


| 


The exports to this date of wheat, linseed, and oats 


have been 2,740,000, 530,000, and 895,000 tons re- 
fhe butter trade is improving, 130,000 


skins have fallen off by 10,000 bales. 


‘last month there had been exported during the year 


290,000 tons of frozen and chilled beef, 65,000 tons o! 


| frozen careases of sheep, 102,000 of ox hides, 89,000 


of tallow, 136,000 of wool, 61,300 of quebracho ex- | 


tract, and 237,400 of quebracho logs. These large 
exports have brought much gold into the country, and 
till vesterday the Caja de Conversion held more than 
$223,000,000, but then one of the banks withdrew a 
little more than reducing the 
$222,904,0009. 


$100,000, stock to 


The exports of shee p- | 
To the end 0! || 


The returns of the balances on November 3oth of thie | 


Bank of the Capital were not published till the 16th 
instant. The aggregate amounts were as follows: 
Deposits, $29,559,000 gold and $1,400,157,950 m1 
an increase compared with the figures of October 31st 


of about $12,500,000. The deposits do not include 


The | the $30,000,coo gold of the Conversion Fund held by || 
hey have been troublesome of late, for they | 


| 


- 1 


i} 


s | 


} 
14 
| 
| 


: ‘ the Bank of the Nation; they include judicial deposits || 
|| obtain arms at the sugar mills and sawmille { “ey ee" > s ; 

tone a se Ss and sawmills for which | of about $52,000,000 m/n in that bank, and about || 
| they work arms he ‘ aso & ek oa - ; ‘ « 
i rd rx, the arms being sold to them at extravagant | $20,000,000 m/n in the Bank of the Province of Buenos |} 
| prices. ; on : 
Ayres. The discounts 
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| Be | and advances amounted to 
| (1s probable that when Congress has sanctioned 








| 
$28,455,000 gold and $1,446,675,965 m/n, an increase | 
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¢ oO 
of $500,000 gold and $10,100,000 m/n. The cash re- | 
nC < - 
serves were $69,040,000 gold and $382 648,500 m/n 
~ . ’ . , 
a decrease Of $4,900,000 m/n and an ; 


$156,000 gold. The Bank of the 








. | 
increase of 
m Nation held | 
$39,691,354 gold and $152,434,723 m/n, against the | 
deposits (exclusive of the Conve rsion . 
$6,834,784 gold and $468,599,822 m/n. 
had used $16,000,000 gold of the Con 
foreign exchange operations. The Bank of London 
and the River Plate held $7,344,000 gold and 
$52,884,000 m/n against deposits ‘of $< 662.600 mali 
and $143,936,640 m/n. The Spanish Bank’s reserves 
were $5,494,700 gold and $46,915,800 m/n. against 
deposits $3,002,793 gold and $210,21 1,408 m n. Its 
discounts and advances amounted to $1,767.27 cold 
~ EMESOE SDS & 

and $270,036,465 m/n. It has a large number of 
branches in the provinces. 

If the Budget Committee can provide the 
meeting the deficit, it will take off the import 
eggs, potatoes, beans, and garlic (! 


Fund) of | 
The Bank | 
version Fund in 


means for 
duties on 
: ) for the special 
benefit of the Italian and Spanish immigrants, and 
other duties on articles in general use will be reduced 
but the duty on automobiles is to be raised from 10 
to 15 per cent. ad valorem. Notwithstandine the de- 
ficit, the two Chambers have voted S7=.000 gold for 
. . fs > 
three special embassies to England and Germany, to 
Italy and France, and to the United States, in return 
for the representation of those nations (except Eng- 
land, which was in mourning for King Edward) at the 
celebration of the Argentine Centenary. A newspaper 
proprietor and editor, Mr Lainez, of the Diario, who 
is a National Senator till April 30th, goes as Am- 
bassador to Italy and France. The construction of 
the State railways is being delayed for want of funds, 
but one of them, from Dean Funes to the Paiva lagoon, 
is nearly finished, and it will be opened to public ser- 
vice on February 1st. 

Here is another instance of the law’s delay in this 
country. On March 2, 1910, a political banquet was 
given in Chivilcoy, and among the guests was a young 
poet, Ortiz, who recited a poem of his own composition 
in honour of the occasion ; and he was standing at the 
open window of the room, when some men of the 
opposite political party deliberately discharged their 
revolvers into the room (in which there were ladies as 
well as gentlemen), and Ortiz was killed and other per- 
sons were wounded. The Judge of Crime has only 
now convicted two men of the crime, and sentenced 
them to eight and seven and a-half vears’ penitentiary 
respectively, but the 23 years that have elapsed will 
be deducted from the term of imprisonment inflicted. 

Land sales are brisk, and prices are rising ; trade in 
general is good, and the pasture lands are in excellent 
condition from the frequent rains. 





Ketters to the Editor. 








THE INDIAN MARKET FOR COTTONS. 


TO THE EDITOR OF THE ECONOMIST. 


“C.E. B.”’? claims that, in the absence of later 
Statistics, the proportion of the finer goods manufac- 
tured in the Indian cotton mills which was ascertained 
to exist when the duties were first imposed may be 
| taken to hold good at present. This is a singular 
assumption, based on an even more singular reason. 


| 
| 
! 
} 
| Sir,—In his letter published in your last issue 
| 


| Because ‘* C. E. B.’’ is not acquainted with more re- 


{ 
} 
; 


' 
} 


| cent facts, he assumes that the conditions of 18 years | 
| ° ‘ ° 7 
ago continue unchanged to-day, an easy but futile 


method of argument. His assumption is entirely un- 
founded, and the reason he states in its support 1s 
equally baseless. The Cotton Duties Act, as 
“C.E.B.” should have known, imposed a statutory 
obligation on mill-owners to render accounts of the 
production of their mills, and such accounts have con- 
tinued to be rendered since then. The statistics have 


(| annually in the Financial and Commercial Statistics 
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of India and in the Statistical Abstract issued by the 
India Office. ‘‘C. E. B.’’ could have ascertained the 
facts by strolling round from his club to the India || 
Office, a short and agreeable walk through the park, |} 
and his ignorance of them, therefore, rests with him- 
self. From these statistics, so far as they lie ready 
to my hand at the moment, | find that the production 
of the finer yarns in India in the ten vears ending with 
1907-8 much more than doubled, amounting in t 
year to over 148 million pounds, which represented 23 
per cent. of the whole production of yarns. The rate } 
of increase in the production of such yarns (counts || 
above No. 20) was far in excess of the rate of increase | 
in the production of the coarser yarns. The proportion 

i 





of 23 per cent. in the case of these yarns is much 


smaller than the proportion in the case of woven 
goods, because a large proportion of the coarser varns 
Is exported and also sold for hand-loom weaving, | 
whereas practically all the finer yarns are woven in the 
mills. The development of this business may also be }|} 
illustrated by the fact that the revenue from the Excise | 
duties has trebled in ten years. ‘‘C. E. B.”’ might |} 
usefully employ himself in seeking and obtaining | 
further information as to the elementary facts of the || 
case before he again writes on the subject. 
‘“C. E. B.”’ is further mistaken as regards the im- | 
ports of cotton goods from Japan into India. These, || 
he says, are of the same coarse qualities as those made 
in the Indian mills, and then adds the complaint that | 
while they are subject to an import duty, the similar | 
Indian goods are subject to an equivalent excise. But 
these coarse goods are not excised, and the Indian 
manufacturer is, in fact, protected against Japanese | 
cottons imported into India. He is further protected 
by the cost of freight on the raw material shipped from 
India to Japan—for the Japanese mills are mainly, if 
not entirely, fed with Indian cotton—and on the manu- 
factured articles shipped from Japan to India. I hope || 
‘“C. E. B.”’ does not seriously mean to throw upon | 
the enterprise and capacity of the indian manufacturer || 
the slur which is implied in the suggestion that, in face 
of the existing natural and fiscal protection, he needs | 


more protection. It is not credible that the Indian | 
manufacturer who finds his raw material and his 
buvers at his own door should want protection from | 
the Japanese manufacturer who seeks both thousands 
of miles away. I suspect that ‘*C. E. B.”’ has no| 
knowledge of the conditions of trade and industry in 
the Indian cotton-growing and manufacturing region. | 
Comment on the inclusion of China in his argument 
may well be adjourned for at least a generation, but 
I venture to say that the ‘‘ steady increase of the pres- | 
sure of competition from the Far East’ is a product | 
of ‘“‘C. E. B.’s”’ imagination, and that it does not 
give the Indian manufacturer “ furiously to think ”’ 
(which, by the way, is a quite inaccurate rendering of 
the cant French phrase). I would invite ‘*‘ C. E. B.”’ 
himself to think, not furiously, but calmly and soberly, 
over these matters before writing on them again. 
Perhaps, however, this is expecting a little too much 
from Anglo-Indian Protectionists who date from the 
am, Sir, vours obediently, 
| 


i 


East India U.S. Club.—I 


January 14th, 1913. J. E. O’Conor. 





RECORD IMPORTS OF COLONIAL FOOD PRODUCE. 
TO THE EDITOR OF THE ECONOMIST. 


SIR, Why not leave well alone ? 


of ‘* the 
lv of the 


Preference,’ basing his case upon the necessi 


further development of Australia, especia 
primary industries of the country."’ Stré ay 1 
perial Preferentialists -: ae * tee Reformers 

clamoured that the people of the United Kingdom must 
| <ubmit to the taxation of their supplies of wheat, meat, 
and dairy produce from foreign countries, in order that 
\ustralia, New Zealand, and Canada should be enabled 


Straightway ‘‘ Im- 


to develop. their supplies of 


these food products. 
Nothing was said about the colonies being required to 
' supply the Mother Country first, or to the exclusion 








More than five 
vears ago Mr Deakin powerfully advocated ‘* Imperial 
j 
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of the rest of the world. The contention was simple : 
we were to pay more for our supplies of wheat, meat, 
and dairy produce in order that the colonists might be 
induced to produce more of them for their own special 
behoof. Mr Asquith’s Ministry is even now said to 
have ‘‘ banged, bolte d, and bi: irred the door ”’ upon the 
colonial offer of ‘‘ Imperial Preference,’’ and it is im- 
plied that the colonists have thereby been debarred 
from developing their resources, and the Empire has 
been correspondingly weakened. There was never 
more arrant nonsense talked since the party system of 
government began to curse Parliamentary life. The 
following tables show beyond dispute that the great 
Dominions have vear |by year been supplying the 
Mother Country with increasing quantities of wheat, 
meat, and dairy produce; and if “the analysis were con- 
tinued as to the supplies of wool, tallow, hides, and 
other pastoral products, an equally satisfactory result 
would be made evident. 

Taking the Australian Commonwealth first, the 
lowing table, compiled from the figures supplied in 
the ‘‘ Annual Statements of Trade of the United King- 
dom,’’ conclusively shows that the open market of the 
United Kingdom has been efficacious in bringing about 
all that ‘‘ Preferentialists ’’ professed to clamour for, 
as seen from the increase in the average annual value 
from 1906 to 1911 compared with that of the previous 
Six years. 


fol- 


Average Annual Value 
Increase 














U.K. Imports from —— ——_—__—_——. .Actual 
Australia. 1900 to 1906 to Increase, | Gnd 
1905. 1911. om 
yt fh ee NE aie Bsa, | 
Wheat (grain) ........ 1,969000 4,091,000 2.122000 + 108 
Butter .............. 1,417,000 | 3,083,000 1,666,000 | + 118 
Mutton, fresh or refrig. 649,000 1,804,000 1,155,000! + 178 
Beef, fresh or refrig. . 234,000 534,000 300,000 | + 128 
Rabbits, fresh or refrig 289,000 515,000 226,000 + 80 
Meat, preserved ......, 333.000 427,000 94,000 + 28 
Apples .........,...., 202,000 313,000 111000 + 655 
Total of above ....| 5,093,000 10,767,000 5,674,000) 

Krom the above table it is seen that our imp rts of 
wheat from Australia increased so rz ipidly during the 
years 1906 to 1911 that the average annual value of 


those 


six years more than doubled the 


average annual 
value of the previous six years—that the increase was, 
in fact, 108 per cent. Buf shows an even more 
rapid rise, the average annual value of a last six 


years being 118 per cent. over that of the earlier years. 


But fresh mutton nearly trebled in value 7 a average 
annual value from 1906 to 10z1t was 178 per cent. 
higher than in the previous period. — Bric fly, it is seen 


that the 
meat, 


six articles coming under the 


t titles of wheat 
and dairy produce rose in 


average annual vy: alee 
from less than five millions between 1900 and 1905 to 
nearly 10} million pounds in tix 
Taste Compartnc the AVERAGE ANNUAL 

Imports of Foop from CANADA and 


Vears TQ 6 to IOII. 


VALUES of the Curb 
NEw Ze - AND during the 





























Six Years 1900 to 1905, with those of the Srx AR 
ee C 1e Years 1906 
i Average Annual Value 
U.K. Imports from 9=2=——__--__ Actual Increase 
CANADA. 1900 to 1906 to Increase. Per 
1905. 1911. Cent. 
TY * £ 4 2 a 
W heat (grain) ........ 2,572,000 6,047,000 3.375.000 126 
W heatmealand flour.. 804,000 1,130,000 526.000 4] 
Oats and oatmeal) 389,000 580,000 191,000 49 
Cheese his ti eat -»| 4,296,000 4,757,000 461,900 10 
| Bacon and hams...... 1,938,000 2,013,000 75,000 4 
| F ish ci tabbeeekediee', 839,000 959,000 120,000 14 
}| Apples wa... week 588,000 7990004 211,000 36 
| Total of above ..../11,526,000 16,285,000 | 4.759.000 
i. m New ZEALAND 
i ( MOORE oo cece sees case ; 187,000 899,000 |; 712.000 
| ae cee 1,082,000 1,574:000' 492'900 “< 
| M ans mesh ...... .-| 3,256,000 3,755,000, 499.000 15 
=e RE ee = 344,000 543,000 ' 199.000 58 
a - preserved ...... 57,000 76,000 , 19,000 33 
| De Seco. i ati 83,000 110,000 27,000 33 
Total of above .. ..] | 5, 009,000 - 6,957,000 : j 948. 000 
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The above table tells: almost as wonderful a tale of | 
| 
| 
| 





progress as does the Australian table. The develop- 

ment of the cheese and butter industry in New Zealand 
is phenomenal. The average annual value of our im- 
ports of cheese from New Zealand from 1900 to Ig05 
was only £187,000. It rose in the next six years to 
£899,000. Last year (1912) it is returned at a valu 
of £1,883,000! Our wheat imports from Canada las: 
year were valued at £8,845 ,000, compared with an | 
average from 1900 to 1905 of only £2,672,000. Butter | 
from Australia last year was valued at £°3,179,000 | 
from the three States of New South Wales, Victoria, |} 
and Queensland alone. And our imports of wheat- } 
meal and flour from Canada rose in value last year to 
£2,216, ooo, compared with an average of onl 
£,804, 000 from 1900 tO 1905. No wonder that Si: 
Joseph Ward, and like-minded statesmen in Canada. 
sav there is no need to impose food taxes in the United 
Kingdom.—Y ours, &c., H. J. Ropinson. 


Isleworth, January 15th, 1913. 


CANADIAN INTEROCEANIC WATERWAYS. 
TO THE EDITOR OF THE ECONOMIST. 
In further reply to Mr W. M. 





| 
SIR,- Acworth—who | 
apparently objects to internal waterways—may | 
spectfully beg to invite his and your atte ntion to the 


extending and improving 


the | 


This 


addi- 


necessity ol 
and r¢ ing stock on Canadian rz lw: ys? 
to be wished ’’ for is 

Acworth’s skilled 


pressing 
service 

‘consummation devoutly 
tionally imperi ative, if Mr 
pleading is correct, that internal waterways sh« ruld he 
prohibited, so that the field be left exclusively in the 
power of the ratlway companies. 


| 

special 

Constant complaints of the tyrannical conduct 
of the great railway companies of — the United 
States of America have already become historic, 
but for different causes, our Dominion of Canada 
is equally at the mercy of her own railways. Phe | 
’ is now bein 

railway rolling stock, | 

augmented by inadequi ite terminal facilities. In spit 


. . ? 
economic development of Canada 
handicapped by a shortage ol 


of high freig hts, goods and produce are carried witl 
certainty an expe ‘dition by the United State s’ railways. 
In Canada too much of thei ir gooe ls and produce are not 
carried by ot Dominion’s railways; hence, on the 
whole, the Canadian situation is on actically worse than 
that in the nited States. The inability to market con- 
siderable portions of Canadian coal, mining, and agri- 
cultural gears ts is seriously damaging these great and 
growing industries and natural resources of the 
eta 

In most Canadian inland districts the 
only a single track, without any internal 
a ie tly developed to supplement and compete with 
th eal railways. The single line tracks, ond the lack 
of terminal facilities for lo: iding and unloading the in- 
adequate supply of freight cars and wagons, 
these transportation vehicles into storage rece ptacles, 


and increase the ‘ fi imine * of Can: aa in railway Cars. 


Hence, sea average day’s work of a Canadian railway 
because sien the remaining 

1 

| 

i} 

1} 

| 

| 

| 

| 

i 





railways have | 
waterways 


convert 


car is only about two hours, 

2 hours the car is wz iting for an opportunity to load 
or to unload. 
shortage 


These delays are further augmented by a 
- of locomotives. 
The Canadian railways, especially their great trans- 
continental li nes, are at present addition: illy congested, 
| because they are : primarily engaged in transporting so 
much incre: asing material for double trac king, exten- 
sions, branches, new st: itions and workshops, and addi- 
tions to existing stations and workshops, &c. These 
special railway requirements are attended to and 
catered for in priority and preference to the transporta- | 
tion of customers’ goods and produce. 
condition will continue for some 
longer, to the further injury of Canadian traders, in- 
cluding their export, import, and local business. To 
carry the cereals forward on the great Can 
there is also a consider 
freighters, which durin 


This congested | 
considerable time | 


adian lakes, 
able shortage of vessels called 
g the winter months have to be | 


Sains NE 





™ 
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ed as storage receptacle: ee sack aed sake teaianenn: ct ae ea 
ueed ae oe oe 7 5 for the grain unab Investors’ Book-keefing. By Ebenezer Carr. (Landon) 
reach the Atlantic ports before the ice , up th Efainet Wilson. 1s net 
a 3 , cs up the ‘fingham Wilson. Is net. 
navigation of internal Canadian waterways durino The World’s Labour I Novemb 19172 Published 
E ° ~ 4 ry Or! Ss LaQvOur Ladk’s, svVOuCHIUCT, fF Se 1 SHeG 
winter season. Being required quick) Dae hihi «acai a3 , . 4 . 1 
pag : , oe {UICKIY a large por by the British Association for Labour Legislation 
of the new rolling stock and access r the Can = Gal terl 
: ‘ : : HK » t Quarteriy. 
dian railways have to be obtained from the United | ] h B. ete. aa ; lanuary 
i I} i j 0a ] li é january, i 13 {ca. 





States, instead of exclusively from 1 
native workshops and factories. This al 


‘ = SO IS a LTeal 
loss to the Canadian coal fields and iron fields. In othe 
words, because of deficient transport facilities by rai 
and by internal waterways in Canada ch of the 


Dominion’s legitimate trade benefits chiefly the Uni 
States. 

More than 50 districts in Western and Central 
Canada complain that where 100 ears 
wagons (now made of steel inste id of \ 
quired to convey their cereal crops qui klvy to the 


Atlantic ports, the local railway companies are only able 


rr covered 


ood) are re- 


to supply five or six cars a week! The cons quent loss 
to the agriculturists is almost bevond calculation 


Canadian 


A 


similar situation or shortage exists in thé 
mineral districts. 

More than twice the size of the United Kingdom, the 
Isle of Man and the Channel Islands combined 
vince of Alberta, covering 2-5 


~ 


the pro- 
253,540 square miles, is prac- 
tically a colossal coal field, with much of its excellent 
he surface ready for immediate and economic 
Rut, ol course, even the most easily accessible 
coal, before it can be made valuable, must first be trans- 
ported to the market. 
With foresight and wisdom, the 


. United 
Government has undertaken the construction and main- 


. waterways throughout 
America, which it has been calculated will easils pay 
for themselves. Already New Orleans draws its coal 
supply direct from the mouth of Pittsburg collieries by 
the great internal waterway 2,700 miles long. Canada 
by its connections with this waterwav vid the Canadian 
and United States lakes with Chicago, Duluth, 
\shtabula, &c., communicates by water practically with 
all the United States. Official estimates show. that 
water-borne freights per mile are usuall 


t 
it\ mout Onete- 


coal near t 
mining. 


St ites 


tenance of extensive internal 


sixth to one-eighth and in some cases only one-tenth 


of the prices charged by railwavs. 
For an outlay which would be indirectly refunded. 
he Dominion Government could 


en ible Can ida LO 
market with profit much of its produce an 


natural re- 
iwation of t i 


sources by opening up the nav 
decpening them where neces: 
with canals to the great lakes where required. 

Manitoba, Saskatehewan, \Ibert 


' 
i 


sarv, and connecting them 


a, and I 
‘oly 1} 4s] > 4 oge,e . 
( Ol imbia Str} await transport facilit es to place the _- 
1° 9,000,000 tons of anthracite, Admiralt: ‘ Hayy . 


iad: : ee ; 
NOKCIESS ¢ oal, thet 30,000,000,000 tons of DitumMmimNous 
coal, and their 100,000,000,000 tons of bituminous coal 
me ; 
henite (admirably 


excellent briquettes) upon the world’s markets. 


Stimulated by the United States Government, Canada 


has a new joint project to deepen the Columbia River 
f, , . ee ‘ : 
‘rom Revelstoke in British Columbia 

rd at Portland in Oregon, belonging to the United 
State 


adapted for making cheap and 


to the P: ( ific SCa- 


s. Revelstoke is the centre of extensive cereal, 
lumber, and mining trades. It is on the Pacific side 
of the Rocky Mountains, 267 miles west of Calgary and 
397 miles east of the citv of Vancouver, a Pacific port 


of entry into British Columbia. 


]. Lawrence-Hamitton, M.R.C.S. 
30, Sussex square, Brighton. 





BOOKS RECEIVED. 


The Repayment of Local and Other Loans: Sinking 
Funds. By Edward Hartley Turner. (Manchester) 
University Press. 21s net. 

Fvtendly Society Finance Considered in its Ai tuavial Aspect. 

By A. W. Watson. (London) C. and E. Layton. 

La Léotslation Belge @ Assurance Contre L‘Invalidité. Par 
Maurice Bellom. (Paris) Arthur Rousseau. 

Die Konzentration im Seeschiffahrtsgewerbe. By Dr Paul 
Lenz. (Jena) Gustav Fischer. Mks. 4. 


| bridges, lighting, and other works. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 

Amount First Further 
minal Receivable by Payment Lia 
Capital. Company. Thereon. bility. 

£ £ £ z 
«- 6,009,966 oe ee cael 


ar 


Amount previously recorde 1. Bs 
TASUER OF TUF WEEK — 
Fernhiil Collieries, 7 ( 


London and New York Invest- 

ment, £1, at £1 5s (Jan. 11) 19,200 .. 62,750 .. 12,450 49,3800 
Trinidad Petroleum Develo 

ents, 5s, at 6s (Jan. 11).... 5.0CO .. £00 .. € _ 00 

Abaco Selangor) Rubber (Jan.13 17,000 : 17,600 .. 850 .. 16,1£0 
Metropolitan Trust £10, t 

£14 10s (Jan. 10) aaene 2 
City of Bergen 4 Loan of 1917, 

at 95 Jan. 14 eee $50,000 .. $27,500 45,0C0 .. 387,560 
Paterson, Laing, and Bruce 4} 

Ist Mort. Deb. Stk at 


’ : 


200,0CO .. 290,009 .. 20,000 .. 270,C00 








Jan. 14 7 ia. os. See Be 1C0,00 5,000 .. 95,000 
Brunner, Mond, and Co., £l,a 
£3 (Jan. 4 eunace 00,000 1,800.000 120,000 ..1,680,000 
Acua Santa Coffee Co. (Jan. lf 68,335 .. 68,333 .. 6,833 .. 61,500 
Do7 ™ ¢ Ptg. Pref., £1, at 
i ooas Se ‘ne 75,000 .. 75,000 .. 1£00 .. 67,5O0 
Canada S$ he Railway C 
New Y¥ Central Syst 
Ce Guar. 50-vear G i 
B s, guar. by Michiga 
Central I ud, at 106% 
Jan. 17 wi f15,655 .. 444.828 .. 41,666 .. 403,162 
( ( { t 44 _ I Re I 
Debentures at pa 7 400 609 400,600 .. 20,03 .. 380,570 
*Moline F Co, 7% C 
lst P Stock, $10) (£20 11 
J Rilokeus 0,625 .. 770,625 .. 75,CCO .. 695,62 
ae 4556901 .. 265,481 .. 4,191,420 
Partiy subscribed abroad 
Total offered for subscription to date Total offered for subscription for thé 
in— whole year- 
ee £10,556,867 WEE stnacacacncvosecees £210,850,156 
TEE ctdnduvcosaesacucens 10,775,614 DEER sccdedesucesvosugens 1$1,759,352 
BEE necacecdncaeuquusnes 13 281,743 eer. 267,439,053 
Be cbdcccsccceceeesees e 20,827,193 De inabewesuseseenekus - 182,356,783 
FUE a d6 ds cddcecosecetuce 25,548.128 PEE Kcnseneseusseesonses 192,203,751 
Pee Wecdscnccéccneqcesac 18,787,820 BREE Wenaassnendtsehexens 123,629,973 





NEW CAPITAL ISSUES. 


City of Quebec.—Oiier of £400,600 4} per cent. deben 
tures of {roo each at par, repayable at par on January 1, 
ra62. The debentures are a geueral obligation of the city, 
and are issued to provide funds for water service, roads, 

li “he total debenture 
debt, including the present issue, is put at £2,315,384, the 
revenue is estimated at {226,021, and the population at 
83,000. The debentures are a very cheap investment for 
desiring a sound security outside the trustee group. 

City of Bergen.— Issue of £450,000 4 per cent. bonds at 
);. The loan is required for harbour works, gas and electric 
plant, schools, hospitals, and a market hall. According to 
official statistics, the liabilities of the city are £872,600 and 
the assets £1.535,000. House property valued at /6,500,000, 
personalty assessed at / 6,427,000, and income assessed at 
£903,000, are liable to taxation. The loan will be redeemed in 
io years’ time by annual instalments, to be applied in draw- 
ings at par or purchases below par. The security is excellent, 











AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 


THE NEW SYSTEM OF 
REGISTRATION 
FOR SHARES OR BONDS 


SAVES EXPENSE, RISK AND TROUBLE 
Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF AMERICAN BOND 
AND SHARE HOLDERS, Ltd. 


5&6 GREAT WINCHESTER STREET, E.C. 





Advice, Information and Assistance gladly furnished on applications. 








j 
| 
> im. 1 
Pref... £1, at £1 1 3d 
tL eC aan 70,CO) .. 74,325 7.00) .. €7,375 
Elak (Southern India) Rubber, 
7 lst Mt. Deb. Bds., at 
95 (Jan. ll exainnuined 3210 .. 7,790 oc 2,052 .. 733 |] 
Routledge George) and Sons, 
6 % Cum. Pref., £10 (Jan. 11 15,000 .. I5nao .. 1,500 .. 13,£00 





ead 


i 


agi SEC 


oF, 








& 
i 
4a 
i 
' 
Si 
x 


' 


ers 


nee 


ee 


oR “A? 























































ane ee 


tts 


eet. eee Los 


os Re 
is aero eae TOSI OT 


RANE CS A SS 














Wes 


“at 
























































































‘i sie BRON ELE ENERO COT ES ETE 





1 of £1 

| The 

1! rubber estate in the Sel 
; 






—_—— 











and the yield of £4 4s 3d should be sufficient to attract 
investors, though it must be remembered that the loan is 
repayable by purchase or drawings. 

Canada Southern Railway.—Offer of $2,000,000 5 per 
cent. gold bonds at 105. These bonds, which are being 
offered simultaneously in New York, are part of an authorised 
issue limited to $40,000,000, of which $20,500,000 are already 
outstanding. The issue of the remainder may not exceed an 
average of $3,000,000 per annum. The bonds are repayable 
at par on October 1, 1962. The Canada Southern Railway 
forms part of the New York Central system, its main line 
being the central link between Buffalo and a point near 
Detroit in a chain of trunk lines forming part of 
the shortest route between New York and Chicago. The 
company owns 380 miles, of which 343 is double tracked, but 
the whole line is leased to the Michigan Central Railroad, 
which assumes responsibility for the payment of interest on 
the bonds, and of a3 per cent. dividend on the stock. Principal 
and interest of the present loan are therefore guaranteed by 
the Michigan and Central Railway, which has been able to 
pay a 6 per cent. dividend since 1907 on its own capital stock 
of $18,738,000, so that the security is excellent, and the yield 
of {4 12s attractive. 

Moline Plow Company.—Messrs Robert Fleming and 
Co. offer for sale 37,500 shares of $100 each, being part of an 
authorised issue of $7,500,000 7 per cent. cumulative first 
preferred stock. The issue price is par ({20 11s per share in 
English currency). The outstanding capital of this company, 
which is incorporated under the laws of the State of Illinois, 
consists of $7,500,000 first preferred stock (the present issue), 
$1,500,000 second preferred stock, and $j,000,000 common 
stock. The company conducts the manufacture of agricul- 
tural implements in the United States. The average net 
earnings for the last five years is $1,317,452. The volume 


from $3,403,442 in 1900 to $12,373,309 in 1910, though 
these figures have not quite been reached in the last two 
years. The company has recently acquired a new plant, 
which the directors willincrease the volume to $15,000,000. 
The net quick assets of the company amount to $14,240,996. 
The entire amount of this issue, but not any part of it, is 


option of the company at 60 days’ notice. The first preferred 
stock may not be increased further without the consent of 
holders of 50 per cent. of the first preferred stock out- 
standing. The amount required to pay the 7 per cent. on 
the first preferred stock is $525,000. The stock is, therefore, 
well secured both as to capital and interest, and may be 
regarded as a good industrial investment. . 
Paterson, Laing, and Bruce.—Capital, {350,000 pre- 
ference shares, £250,000 ordinary shares. Issue of £100,000 
47 per cent. debenture stock at par. The stock, which will 
rank pari passu with £150,000 already issued, is secured by a 
first mortgage on all the assets of the well-known soft goods 
company. These assets, excluding goodwill, and where 


times the amount of debenture stock, but are subject to a 
deduction of £335,000 for liabilities. The average profits for 
the last five years, as certified by the auditors, have been 
sufficient to pay debenture interest five times over. The 
stock is repayable on October 1, 1950, at 110, or, on the com. 
pany being wound up before that date, ata figure not less than 
110. Half the present issue is underwritten for a commission 
of 3 percent. The security offered by this large Australian 
merchant company is excellent, and the yield of 5 per cent. 
should ‘prove attractive. The existing debenture stock, the 
rate of interest on which is shortly to be raised from 4} to 43 
stands at par, ex div. ; Y 

Trinidad Petroleum Developments.—Capital £6,000. 


Messrs Goodlet, Fairbairn, and Berry offer 12,000 shares of 


ar ¢ : ; = . | 
5s each, at a premium of 1s. The syndicate has been formed | 


} } > atj 
for the purpose of floating a company to develop some 
Trinidad oilfields. N 


Trini, NO prospectus is issued, but the propo- 
sition Is explained in a letter from 
motion profit anticipated amounts to about 500 percent. If 
anything like this profit were assured, it is quite certain that 
the offering firm would not 
Prudent per 


the secretary. The pro- 


Invite the public to participate. 
sons will avoid ventures of this nature. 
Abaco Selangor Rubber.—Capital £30,000, in shares 
each. The present offer is of 17,000 shares, at par. 
company has been formed to acquire and develop a 
ome, eee oe elangor district of the Federated Malay 
states. he area of the estate, which is eight miles from the 
nearest railway Station, is 1,010 acres, of which nearly 400 
| acres are already planted. Mr Macfadyen, described as the 
| well known rubber expert, inspected the property His 
| report is not given, but extracts are made. He values the 
| property at £11,601, bat the vendors are ready to part with 
| asec’ ee to. be Satisfied entirely by an allotment of 
| swab ae as 6 10s per acre, more than half of 
| as ” . nted. he promoters of the company are to 
1 #1,500 in shares. I reliminary expenses are estimated 





of business increased quickly and steadily, sales rising | 


redeemable at 115 per cent. plus accrued dividend at the | 


necessary independently valued, exceed by more than four | 
' 
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10,000 shares of this issue are underwritten for a 
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at £1,250. 
commission of 6 per cent. The capital is to be called up by 
instalments in the course of the next three years. Though 
the company will not be in a position to pay dividends for 
five years or so, if the property is worth the purchase money 
and estimates are realised, the returns will be handsome: 
but we would not advise a purchase without more information 
than is contained in the prospectus. 

Agua Santa Coffee Company.—Capital £150,500, in 
75,000 7 per cent. cumulative participating preference shares, 
entitled to 25 per cent. of the surplus profits after payment of 
7 per cent. on the ordinary shares, 75,000 ordinary shares, 
entitled, after receiving a non-cumulative 7 per cent. dividend, 


shares, entitled to 25 per cent. of the surplus profits after 
payment of 7 per cent. on the preference and ordinary shares. 
The present offer is of 75,000 preference shares and 68,333 
ordinary shares at par. 


to 50 per cent. of the surplus profits, and 10,000 deferred | 


The company will acquire a coffee 
estate in Sao Paulo of 4,680 acres, of which 2,200 acres are 
planted with coffee, 1,000 acres are forest land suitable 
for coffee, 1,060 acres are “other” forest land, and 420 
acres are pasture. There are said to be 660,000 trees 
on the estate, and it is said that the estate is equipped 
with the necessary machinery, but the drying grounds 
require an expenditure of about £5,000. It is said that 
labour is plentiful. The property is valued at £153,800, 
on the basis of a value per tree to include all buildings, Xc. 
This is not a very satisfactory method. The purchase price 
is £140,000, but by a curious juggle with the contracts, one of 
the directors returns sufficient promotion profits to bring the 
price down to £136,883. The Brazilian Trust and Loan Cor. 
poration underwrite the shares now offered for £5,500 in 


at par within a month. The firm of which one of the direc- 
tors is a partner is appointed secretaries and agents for £300 
per annum andt per ceni.of the gross amount received 
trom sales of the company’s coffee. This is not a nice 
arrangement. Several points with regard to the promotion 
contracts are not clear, the fairness of the purchase price is 
not established by the prospectus, and the form of capitalisa 
tion is not conducive to sound finance. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office-22 PALL MALL, S.W. 


WituiamM THomas Branp, Esq. 
Sub-Governor—Couin Frevenick CAMPBELL, Esq. 
Deputy Governor—Rozsexrt Henry Benson, Esq. 
Secretary— C. A. Denton, Esq Underwriter—E. F. Nicnoits, Eq. 
Manager of the Fire, Life and Accident Departments—J ames CLUNES, Esq. 
Actuary—A. C. Hem»ina, Esq. 





Governor 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 





COMPANY MEETINGS, &c. 


ALEXANDERS AND COMPANY, LIMITED. 


The forty-fourth half-yearly general meeting of the share- 
holders in Alexanders and Company, Limited, was held, on the 
16th inst., at the offices, 24 Lombard street, London, Mr Wil 
liam Cleverley Alexander (the chairman) presiding. 

The secretary (Mr A. K. Bruce) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I am pleased to say that 
the conditions of the money market during the past half-yea! 
have been favourable for our business, and, as you will see from 
the figures in the balance-sheet, the result has been satisfactory. 


THE BANK RATE. 


At the beginning of the half-year the Bank rate was 3 per 
cent., which remained in force until August 29th, when, owing 
to gold withdrawals for Germany and Brazil, it was raised to 
4 per cent. As the autumn approached, the money market was 
affected by the revival of trade in the United States, which 
cauvsed a fall in the New York exchange on London to a point 
which made gold withdrawals from here profitable, and at one 
time it was thought we should be called upon to supply a large 
amount for that quarter, but fortunately this was not the case. 

Early in October came the conflagration in the Balkans, which 


caused a great strain on the Continent, and the Bank of Eng- 1 


land lost gold heavily to several foreign countries, obliging it 
to raise its rate to 5 per cent. on October 17th, which continued 
up to the present time, although it was thought quite possible 
we should finish the year with a 6 per cent. rate. 

The Bank of England directors are to be congratulated upon 
the manner in which they conducted the market through what 
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mav be described as anxious times. and +} 


the Bank rate early in the autumn had satisfactory recnlte. 
MONEY AND BILL RATES 
As regards the rates for money and bille a 
RbitG ( I I t € I t 


year, it is curious to notice that although t! 
a cent. for nearly kalf the period under review. . sgl acer 


il 


ate for short money was less than in the fret } 














ais there was a falling rate f; m 4 to 3 ati 7 = ~ ome 
other hand, the average bill rate was 12s lod hicher <u 
will see that our margin of profit has been larcer 4] ns 
year than that ending June 30th, and slichtly hetter than at 

srresponding half of ro11. — a ee 

This comparatively low rate for mon “ 
Bank rate for such a long period is . — 
accounted for by the fact that the ba 7 a ; 
lend money short than to take bil] Th ae 
ible during August, when owing to the ba ad 
takers of bills from the market. the bill rat fea ae ee 
that of the bank, and a large amount of b anette : o 
Bank of England, which had the eff t f : 3 
into the market, and consequently lowe; » than f a 

A NOTABLE FEATURE OF THE HALF-YEAR 

A notable feature of the half year has been t no 
tendency on the part of colonial and foreign Go atin mene 
unicipalities to raise money for short per ‘ 
Treasury bills in preference to issuing le g rl = = I 
think, an Important feature of the n ket at the p1 t moment 
ind one that might be dangerous for the borrower because. the 
nvesting public do not take such short investments. the only 
takers being the banks and financial house ind institutions 
nd they, of course, can only absorb a certain amount. The 
result has been that all ort-dated investment have een 
forced up to a much higher yielding ba t f e time 

THE DALANCI HEET 

The balance-sheet has no ] Vv nds f ed $ 

1 ith your consent we | take it read I é one 
¢ however that ma ré ire s © @X watior I ete t 
th urrent expenses which, as you will notice, show a rather 
large increase. This is almost entirely due to our change of 

emises, involving additional outlay not likely to re 

You will be pleased to hear that in order that the statf ma 
participate in the prosperity of the mpany, we have granted 
them a bonus of 1o per cent. on their salaries 

he business of the company is in a flourishing condition, and 

our position has never been under than it is at e present 

ment. I mow beg to move 

That the reports and ; unts be received, adopted, and 

entered on the minutes.’ 

This was seconded and irried. 

DIVIDENDS AND CARRY-FORWAR 

The Chairman: I now have to propose :—‘‘ That divider 
I the half-year ended December 31st last be declared at the 

te of 6 per cent. per annum on the £100,000 prefe e capit 
nd at the rate of 1o per cent. per annum on the £: 400,00 
ordinary capital, both less income-tax, pavable on and after 


the 1*th inst. and that the balance of £11,125 10s be carried 
vard to next account 
This was seconded and carrie 
The re-election of Mr G. C. Alexand 
ppre ved. 
Che re-election of Mr Edwin Waterhouse, F.C.A., as audito1 
the ensuing vear was agreed to. 
\ vote of thanks to the chairman, manager, and staff of the 
pany terminated the proceeding 


1 
ler director 


NATIONAL DISCOUNT COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
National Discount Company, Limited, was held, on the 17th 
t., at the Cannon street Hotel, London, Mr E. T. Doxat (the 
man) presiding. 
lhe secretary (Mr C. H. Gough) having read the 
vening the meeting and the report of the auditors, 
lhe Chairman said : Gentlemen,—During the half-year uncet 
iew the tendency of the money market has been st adil 
vards, the Bank rate, which on July rst stood at 3 per ce 
ng on August 2oth to 4 per cent., and on October 17th 
r cent., whilst fears were at one om entertained that a 
to 6 per cent. might take place. W1 h the continued li 
gold production it seems strange that the available supply of 
ld throughout the world should apparently have been s 
ited, but apart from the increas ed cost of nearly all 
les, and the greater consumption thereof owing to | 
eneral activity in trade, and enhanced wages earned by the 
isses, we have had the fact of the steady demand for India, 
which country the drain still continu 


€ 


DISQUIETING Rl MOURS 


What has also added to the strain has been the nery . 
eeling as to the possible results of the Balkan troubles and 
isequent hoarding of money by private individuals, especi- 
ally in Ge ‘rmany and Austro-Hungary, whilst in France als 


. he ‘ks 
the same course seems to have prevailed, ren dering the bank 
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RIO DE JANEIRO FLOUR MILLS AND GRANARIES, 
LSEEESS. 





ing the meeting, and the sapert 


very chary of parting with their gold reserves. We have also! conv 
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The Chairman, in the course 
closing iast September is the best year we 
a pleasure for me to be able to ¢ 
satisfactory year’s working. As was res olved at the 
ordinary general meeting held on August 7th last, the 





of his speech, said: The year 
have had, and it is 
you on such a 
extra- 
capital 


orati 1] ate 


of the company has been increased by the issue Of 194,944 
shares, which brings our subscribed capital up to £608,001. 


The accounts show an increase in the capital exp \diture of 


" 
1 buildings and 


£66,157, which was spent on the cotton mill 

machinery. You will note that we have deemed it rae gages e to 
show a separate trading account for the w tking of the cotton 
mill. From this you will observe that the results have more 
than borne out our expectations, especially rementbering that 
this mill has not yet had a complete year’s w rking. 


THE YEAR’S RESULTS. 


the business done during the year. We 
rd in the quantity of wh at ground, 
which amounted to 152,274 tons, Or, | about 
10 per cent. mncreast as year. 


I will now pass ont 
have again established a re . 
roughly speaking, 


with the preceding 


mpared 
Our trade likewise continues to increase year by year, as 1s 
shown by the gross turnover during the past year, 
to the very large sum of close upon two millions sterling, a 
considerable advance on that of the preceding year, in spite of 
the additional competition that we now have to face, as new 
mills spring up in the of the This 
reflects credit on Mr A. G. 
general 


amounting 


j > , 
Sarena: 2 arts 


untry. 

Weigall, who has been appointed 

manager of the company’s hae s Brazil. Our total | 

sales of flour during the year d those of all pre- 
1 


i 
vious standard of one 


| 

j 

| 

j 

{ 

| 

have exceede } 

periods, and have long since passed tt 

million barrels, which was indicated to you not many years ago | 
as being our object in view. The mills have, therefore, been 
constantly em ployed throughout the year, notwithstanding the 
increased grinding capacity which the man aging director will 

| 

| 

| 

i 

| 


| 

| 5* © . 

refer to later. The trade returns from Brazil also continue most 
satisfactory, and the prices of coff the shies: article of export 
—have been well maintained. 


A SELF-CONTAINED BUSINESS. 


lor some 
to make the 
Ww yrds 


years past it has been the desire of your 
business as self-containing a 
to become independent of the outside 
we can, and be the only intermediary 
grows the 


- 


directors 

», or, in other 

world as far as 

the farmer who 

wheat in the Argentine Republic and the baker or | 
sumer of the flour in Brazil. ’ 

been working towards this end, and IJ think that I can now say | 


lew We 


actual c Step by step we have 


we have practically achieved the point in v have 


practically eliminated all intermediaries, so that, whilst 


1,] + . 7 Invan y 
our customers are able to enjoy the fullest possible advantages 


! } 

1} in prices, we are able to maintain the huge \ lume of turnover | 

| f business, and so be satisfied with a mnaratively small and | 
insignificant profit per bag of flour, but which, wh multipli 

| by the annual output of somewhere about two and a-half million 

bags, means a large sum. In addit — now manufac- 

turing our own cotton cloth for the flour bags, a still furthet 

{| step towards our independence. In conclusion, the Chairman 

j ved th idopt of the re] t and a int 

| | 

i MANAGING DIRECTORS’ STATEMENT. \ 

| Mr Stuart C. Sheppard (managing director), in seconding the | 


motion, stated that the reconstruction and remodelling of the 
} e 
t 2 


41 flour mall, with a grinding capa 
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| Road Improvement Fund . 


| Other Cons. Fund Services. 
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PUBLIC INCOME AND EXPENDITURE. 
‘REVENUE. 


————— 0 vo 


—--Reckirts,—— | —-Recerrrs,-—— 1 
| Estimate Apl. 1, "32,)Apl. a 1 | Week Week 
| for Year | to 


ending | ending 
| 1912-13. | Jan. 11, aa 13, | Jan. ll, Jan. 13 
_ 1913. 1912. _1913 1912, 
Balavces In Mxchequer & | & £ \~ £ 2. Il 
lst April :— 
Bank of England eeecer) ee , 10,623, 073 12,518,374 ee a 
Bank of Ireland seeeeeee, ee 845,518 1,027,797 ee . 


REVENUE. ' 
Castoms,...cccccsccccccccces| Sd 900,000 
Excise ....-.+-sseeseseeees| 57,700,000). 28,972,900, 29,890,990 425 
Estate, &c., Duties .....-.-| 25,450,000) 20.337,300! 19.4C9,300 399,000 
Stamps ....ceececcccsceeee+| 9,400,000, 7,908,000) 7,221,000, 339,000; 264,000 | 


EeamG TAS ccccccecscceceve 2,700,000 610,000! 890,000! 100,000, 160,000 


House Duty ...........-0+ § | 
Property and Income Tax..| 44,100,000) 14,519,000| 16,749,900; 1,518,000 1,7C7,000 | 
30,000) 10,000 | 


Land Value Duties ........ 545,000 123,000 201,000 
1,220,000) 1,200,000 | 
| 
j 


| 11,468,591, 13.546.17) vee. 


| 26,114,000 26,287,900, 762,000] ~ 655,000 || 

460,000 | 

567,000 | 
! 
| 


Post Office ......seecceses: 29,175,000 22,540,900) 19,170,900 
Orown Lands ..........++- 530,000 370,000 370,000 


Receipts from Suez Canal | 
Shares and Sundry Loans| 1,289,000) 1,391,652. 1,268,437 26,813 28.600 
2,400,000; 2,162,550 1.948,7£0 639 849 


Miscellaneous ....ceseees . 
Revenue .ecceeeseeeee. 187,189,000 125,046,985 123,403,187 4,820,952. 5,052,549 


Total. inolnding Balance ....... 136,515,574 136,950,358 i | 
OTHER RECEIPTS. | 
Repayment of Advances for Bullion ..| 950,000 1, 300, 000 ; 
For Treasury Bills (net amount) ....| 6,400,000 ‘ be | 
For Exchequer Bonds issued under | 
the Capital Expenditure (Money) 
Pot” ieee lente 4,060,90C F ™ - 


For Exe hequer Bonds issued under 
the Cunard Agreement (Money) Act, 


Seas. chase ctbnedudansansenanese 2,080,000' es 


Under Tele ograph ‘Acts, 1892 to 1907 ..;{ 1,000,000 600,0:0 hen s 
Under Telephone Transfer Act. 1911 40,000 - ‘ 
Under Military Works Acts, 1897 to 
Risa ucadsnapeccaceatasmenebaesces ‘ 150,000 oe ee 
Under Land Re -gistry (New Buildings) 
DD SUE cs sddnncassanonmsons 12,000 e« eo oe 
Under Public Buildings Expe nse: 8 Act, 
ND dl op ee aaa tekaesccswedaeseasaee 20,000 oe ‘ va 


Under Public Offices Site (Dublin) | 
A iewiketbnkess~sicaeeteneane 25,001 ae 
Cunard Loan, Repayment on account 
Of Principal ..ccbesesccecccce Gees 13C,C00 
Temporary Advanees, Defic iency ‘ 
Temporary Advances, Ways and 
Means (including Treasury Bills) 
£3,000,000 in 1912-13 and £7,100,000 
SE DURREEE é 640d eh snsueseneweieas +»! 4,800,000 9.100.000 


OG kivcaua esicecadehaddbevaeee 153.928.4974 15:65 358 4,820.4 


On the 22nd July, 1912, Exchequer Bonds for £4,000,000, be ‘aring interest at 
3 per cent.,and repayal ile January 1, 1930, were issued under the Telephone 
Transfer Act, igi. in yart payment of the purchase money of the National | 
Telephone Company's undertaking. This transaction does not appear in the | 


130,090 ee 
ee 1,500,000) ee 





above statement, as it did not involve any Exchequer receipt or issue of cash, 


EXPENDITURE AND OTHER ISSUES. | 
| 
Estimate Total Issues out of the Exchequer 
for Year to meet Payments from | 
1912- 13. F 
includng —— IsevEe aa 
Supple, APL1,"12, Apl1,"11,) ‘Week Week 


| 
| 
| 
| 
| 


‘ to ending ending 
Geamaet® Sein ll, | Jan.i3, Jan. ll, Jan. 13, | 
we. 1912. 1913 i912. | 
£ £ £ £ £ 

..+ | 24,500,00C) 19,329,514 19,902,643 1,100,000 200,000 | 
1,225,000 729,243, 821,558 61,664 36,445 | 


9,584,0CC' 6,870,13) 6,928,015 
1,709,000, 1,504,951! 1,504,392 
Supply Services .....0..e++ 151,919,000 108,622,976 104,879.7 82 


Nationa! Debt Services 


Payments to Local Taxation | 


Accounts, &c. ............ 10,380. 179.000 | 


225,059 190,570 
1,599,140 1,818,512 








ms er eee Expenditure.... ....... 188,957 137,056,815 134,056,340 2,996,243 2,424,227 
1] wheat per hour, was now practicall ompleted Thev had now ULHER (IS8U EK, 
the equivalent of a brand new mill from top to bot 1 insta! Per Aavances fer Bu!on .... «se. 4,250,000 1,350000 100,000 200,900 1] 
and equipped with the latest and most modern machinery, en- | For Advances for Interest on | Ex. 
ae tee ek ies All iain ae soll: seetaalien fad ekeinee | chequer Bonds under the Capital 
abling them 1 ake « an increas proportion or the higher Expenditure (Money) Act, 1904 .... 107,588 143,451 - 35,8€3 | 
marks of fiour and at the same time fully to maintain the | For Exchequer Bonds issued 
qualities of their marks, which 'were now so well known through- | Under the Capital Expen 
Seinen atti hieemes:. tek Miniod ae hh] ,. | . diture (Money) Act. 1904.. £4,781,700 
— BLEks 7 - en oe dos mnt *S | Less, Paid off by the National 
they possessed. They now had a é total C pacity for Debt Commissioners...... 720,800 
wheat of close upon 12,500 tons, and the benefits they would de- | ; _ = 4,080,900 “* ** oe 
i from this it sed stora ‘ eee n were manv. | For Exchequer Bonds issued under 
- eae ‘ J er ee : ' - + | the Cunard Agreement (Money) Act, 
The were able to give their steamers a quicker turn round bv | 1903... ilecdu 5 2 080,000 
ay g thems to the fullest extent of the rapid means of | Under Telegraph Acta, 1892 to 1907.... 1,003.0C0 600,000. ; 
disch irge thev poss ed. thus woidings the hartering It ae Under Telephone Transfer Acts, 1$]ll 40,000 : ete ee 
oD diaiane scainalihe sicebiiie < aliae-stune 7 hie ' Oe Under Military Works Aets, 1897 to 1905 ee 150,000 je a 
| a ; : " ) ey Sane aN > | Under Land Registry (New Buildings) 
1} of wheat on thie I s, which 1 ver ire recdeiee tiie |. WOU tins endctcscccctesasacccses 12.000 1,000 a ee 
nger f any stoppage of the mill throug! cident or | Inder Public Buildings Exp. Act, 1903 20,000 a a es 
| elay occurring to any of the vessels. and ; _ ad — Public Offices Site (Dublin) Act, 
} , 5 i we } = AIUD weevee COseereeessseres ee ee ** 
}} the money hi I uid in freights t itside vessels would | Surplus Revenue, 1907-8, issued under “ 
w be earned by thei: wn et Ss As a further result of | . Section 9 of the Finance Act, 1908. 21,000 16,000 ee ** 
il this eSdiGional stoves Ll tt ene shke care eenteiaath | Old Sinking Fund, 1910-11:— 
rete : 7 os : om weeny ticily | Issued to reduce Debt .......... | ae 2,256,7€6) i oe 
rd 1 1 f r and bran. ni tton Issued under the Finance Act, 1911;— | 
spi 9 A ing mill was ww working, and, so far as sae | Section 16 (1) (a). ..c..cccccccecens 1,500,000 ‘6 ae ee 
ry ned, it had fully equalled the bi rds ex. | Section 16 (1) Gedssdnscners bamheed 55,500 - aes és 
neat ao «tant ath a — ae oe a a ee og Le) ne ae os 47,00 a ee 
' hi in u sult also was tis tory. Havir Old Sinking Fund, 1911-12, issued to | 
} } returned from Brazil, he was glad to be able to inform ao DANG TIO ose. 05 ch oandekhdutdctes | 5,000,000! i | ‘ie 
ré lara it th mpany’s buildicgs, machinerv, and Cunard Loan Repayment issued to the | oe 
| an reer in A tag ie : a ae “J? ao ‘“ | National Debt t ommissioners under 
ees : i maimtained in a thoroughly efficient | the Cunard Agreement | a Act), | 
| DOE ins snwdteusincapinccmes Fkae art 130,000: 130,000! =i, s 
ihe 1 Was imously agreed ti nd final divi- Deficiency Advances repaid . peoewese oo | ee 1,506,000} ee 
lend of Iso shar mal 1s a total aoe a a law ten W ays and Means Advances Re paid ] 800,00 am | 18° “0,000 - 
| year, was red. ? 152,033,803 142,4°5557) 4,896,243 2,660,190 | 
MrFE.T. ¥v es eas : . | Balances in Exchequer :— [ Dec for Week 
en : = = nen c 1 cirector, and regret was Bank of England .....ccccceses 1,1 7 eat 1] 2 2567759 | 
Bi ess that he was ut to retire from the chair : Bank of Ireland a egret, 8:978,780— 284,411) + 25677 
ls ee Wehitien ening een nn mn Se Cire & corecccccccccoces 696,430 421,021/+ 208,620, — 175,500 || 
pl ticee- ngs : n , cn : ; g assed bs m Tor Tiss wi: | dicncatccencmet etnias. 2,894,671 1 _9.399.801'—"F5.741 + 23927" || 
ry ie Re ee pe 1 period Of over twenty years. Treasury Bills outstanding on Janu: ee ae 
_ me : : TS Mess Turquand, Youngs, and C - were also | Bills issued ty Public Tender eee 10 net 
| wed ~ ash lapogellainiit, of thanks to the directors terminated the | Bills otherwise issued senpenieinigltniabanidneat nit ineciadaan 7,000,000 | 
\] ; -— Treasury, January 13, 1913. Total one 


TCO eeeeeeeeeee 


17,£00,000 





ey 


ake 

















presets. 
RY we Na ies eal 


Pa 


estes 








nee 

















r 7 
January 18, 1913 
| y 18,1913.) THE (E_ ECON OMIST. 1 31 

aoa 
| TO READERS AND CORRESPONDENTS. Ge ld Circulation Securitie s o = 2 
x . ; Coin ang in- from ns in e231 
| The Editor of the Economist cannot undertake to return rejected Date. Bullion. Abroad or | ‘Rank Post Deposits | Banking | Reserve. 2 “J 
communications, but will endeavour to do so if thev oun Bapext Bills.) "aear Seg 
accompanied by a stamped and addressed envelope. : oe =r 

ae , | _ 1912. £ £ £ £ £ £ %, 

hw the n 1 ‘ . 
Communications must be authenticated by the n ame of the writer, | Oct. 23°37,586,372 49,000 out! 28,535,250 '55,491,835. 45,763,895 27,501,122) 434|5° 
i 


4 
£ 30 37,336,954 54,000 out 28,589,070 [56,996,275 47,570,709|27,197,861) 47 

1 Nov. 6 $6,549,880; 125,000 in 28,637,050 55,504,514 46,945,912)/26,362,830) 4 
15 36,627,159) 106,000 out! 28,300,405 (53,577,579) 44,600,568! 26,776,754' 50 
| 20 37,465,154 239,000 in 28,277,095 (54,518,952) 44,705,348 | 27,638,059 50; 





- none 1,213,000 out 28,373,630 50,555,405 44,020,036 24,321,926 48; 

32,473,897, 228,000 out) 28.753,945 (51,541,315 47,191,894/22,169,952| 43 

FOR YEAR ENDING JUNE 30th, 1912. ras 50,328,567 105,000 in| 29,272,565 (51,494,605 49,216,069/ 19,506,002! 38 
i915 


New Net Life Business - £720,288 Jan. 1 31,300,487, 100.000 out 29,200,255 67,119,687) 64,465,323)20,550,232) 303, — 


eeetsey 

















| 27 .37,785,270' 367,000 in) 28,311,835 54,932.943) 44,795,300/27,924,435 503 
88th ANNUAL REPORT | Dec. 4 56,414,8C2, 415.000 out) 28,603,205 52,416,171, 43,919,341|26,261,597| 503 
| a 218,000 in 28,633,420 /51,601,895 46,380,137 23,230,434, 45 — 
: 3 3S, i0' 72,000 in! 28,078,715 52,173,359! 44,612,554/25,644,895' 494 — 
Premium & Interest Income - 630,123 — . . 
Subjoined is our usual table, affording a comparative view of the 
| Claims by Death (lowest B saK | is o1 r usual table, affording a ¢ mparative view of the 
: ano : sank Re turns, the Bank " ute of Discou nt, the Price of Consols, 
since 1902) and Endt. he Price of Wheat, and t » Leading Exchanges during a period of 
three year $ g he pres ate as well as ten years | 
Assces. matured . i 219,362 | cee wate pond ing | with the present date as well as ten years 
| CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE SOCIETY, At corresponding date | Jan. 14,| Jan.19, Jan. 18, | Jan. 17, Jan. 15, 
15, ST. JAMES'S SQUARE, PALL MALL, LONDON. s.w. with the present week. {| 1903. 1910. 1911. 1912. 1915. 
8 Circulation (excluding £ £ £ 7 £ 
| Bank post bills) .....e.. 28.731,370 28,003,850 27,416,775 28,044,040 28, C78 715 
ic Geposits .eccecccce 8,003,422 11,392,392 10,057,063 16,983,685 10,6 $8,542 
Othe r deposits ......ec6 e+». 40,766,866 41,589,836 40,053,410 39,607,897 41,484,817 


a GJ Government securities....| 17,636,290 14,707.945 14,955,493 15,270,184 13,035,483 
CO 1s Wher securities .......... 27,794,531 29,676,890 27,524,597 31,665,009 31,577,071 
Reserve of notes and ooin! 21,€11,069 26,911,426 25,695,489 27,712,507 5 


25,644 895 
| INSTITUTION 


Coin and bullion.......... 32,227,439 36,465,276 34,661,264 37,206,547) 35,273,610 
Proportion of reserve tc 
liabilities ........... coo} . 444% 503% 513% 49 % 494% 
—_ rate of discount ..... 4% 34% 44% 4% 5 % 
° e Marketrate, 3 months’ bills 34 33 42 34 2 33 4fn 2 
Low Premiums Large Ultimate Bonuses | PriceotConsois.......... 924) 82h 19 | Thy, 143 
Price of silver per aia: 2zend 242d 244d 264 29 ead 


Average price of wheat ..| 243 lld 33a 8d 30s 8a 338 1d Ws 3d 
Exchange on Paris (short)! 25.153-18} 25.174-20 | 25.274-30 | 25.213-233 25.17 74-20 
— Amsterdam (short) 12. 24- 3 12.24-29 | 12.18-2§ | 12.18-24 12. Ly 2 

- — Hamburg (3 months) 20.62.66  20.64-68 | 20.67-71 | 20.7074 20.7 


FUNDS EXCEED £15,000,000 


Clearing-house return . .. . 174,416,900 309.529.300 319,250,300 344,306.0C 288.383. 0p 
London Office - No.3 LOMBARD STREET, E.C. me i 1 aot al 
Ihe amount ot the ‘* other deposits compared witd the *‘ otner 
West End - - 7" No. 17 PALL MALL, S.W securities, howed in 1903 an excess of S12 172,335; In Igto an 
excess of £12,212,946; and in rgrtr an excess of £12,508,813 In 
Head Office: 6 St. Andrew Square, EDINBURGH. 1912 an excess of £7,942,888. In 1913 there is an excess 
£O,o% 7 Al 








=~ on P os | BANKERS’ CLEARING RETURNS. 
Gre Bankers Oasette. | The following figures from the official returns show the amount 








| of bills and cheques cleared at the acai Clearing house 
— __ | Special days are given separately, together with the total increase 
or decrease to date in each case 
| 
‘ : Cour _ 
BANK OF ENGLAND. | Weeks Ending Town Clearing. Clearing. Tot il, 
a ails pikes nte aad 
NTS sur the Act 7 n ; "ictor “aT , ) 1e | 1912 £ £ £ 
ACCOUNT: pursuant to the Act 7 an 18 Victoria cap. 32, for the | January 1 to Nov. 20.. 13,000,357,000 1,161 925,000 14,152,280,500 
week ended Wednesday, January 15, 1913. November 27 .....ccccos- 252,098,000 24,166,000 276,264,000 
: | December 4 .ceccesesees 349,955,000 25,737,000 375,692,000 
TD cccecccccece 242,148,003 28,418 0CO 270,566,000 
ISSUE DEPARTMENT. UB ccetwensens 306,395,000 28,002,000 334,397,000 
" FA wccccccccces 230,221,000 | 20,702 000 250,923,000 
£ aes sche couaiens 273,537,000 | 18,114,000 291,651,000 
Notes issued .......+ 52,712,295 Government debt.... 11,015,100 | j.nuary oP eccsceeee. 70,577,000 | 4,313,090 74,888,000 
Other securities .... 7,434,900 , a cnc 234,153,000 | 32,778,000 | 326,941,000 
Gold coin and bullion 34,262,295 | 15 seseceeeeees 259,995,000 | —_—- 28,388,000 | 288,383,000 _ 
° 
52,712,295 52,712,295 | Total, 1913 ......++ssee-+e- 624,735,000 | 65,477 000 692,212,000 
| Corresponding total 1912 .. 747,200,G00 | 71,408 000 818 608,000 
Increase or Decrease ms — 122465000 | — 5,931,000 |— 128,596,000 
BANKING DEPARTMENT. PORE annvaneasnnaaense = 16°39 % 7 830% |= 1568 % 
| : a hal 14,654,711,000 1,307,062,000 15,961,773,C00 
£ £ em a catia 13,392 457,000 | 1,221,420.000 | 14'613/877,000 
Proprietors’ capital .. 14,553,000 Government securities 13,055,483 | tnorease or Decrease in | + 1,262,258,000 | + 85,642,000 + 1,347,896,000 
Rest .....sceceeees 5,482,323) Other securities .... 31,577,071 | Pe csccsiyeoensnsnne - : 2% oT ee an 
Public deposits* .... 10,688,542) Notes ..........s00+ 24,633,580 | 
Other deposits ...... 41,484,817) Gold and silver coin 1,011,315 | Speout Days. 
Seven-day and other = . 
| mms oncsecesonnes be k Excl P Da Consols Pay Days “Fourths ” of the 
” / Stock Exchange Pay Vays. onsols ys ~ 
70,257,449 70,257,449 Month. 
> | ° | Date. 
Including Exchequer, Savings Banks, Commissioners of National Debt, and —— £ —— £ a 2 
| ee Jan. 120 Aug. 14 1,475,389,000 May 3! §5,794,000.May 4 47.755 000 
ted Tar . “hief C i z. co ccceccces 87,046 000 June 000 June ,751 OC 
Dated January 16, 1913. J. G. NAIRNE, Chief Cashier, Son. er nan cy ose oop July 3| s7s0z0coJuly 4 83/864 000 
BT. cecccce oo} 88,625,000 Aug. 1 65,045,000)Aug. *3 54,102 000 
, : : it st. L.ccccccess 9,507 Sept. 2 66,309. 000\Sept. 4 49,429 OCO 
following were the changes in the principal accounts when | Oct. _ maveene Ise penaunlOek 2} 901511,000 ae 53572. 000 
wed witl ek :-— crease. Decrease. | Nov. 14....0+..- 39,920,000 Nov. 6  49,296,000|Nov. 4  — 59,839000 
| 1 with last week: In ry e ooen e, | V sepreonee sroezoopDes, 2 67.111 000 De ks 4 52.271 000 
— — an aaiedeamaiae. SAINI: IOI I aes 88,304,000 1913. : _ 291s. 
| ‘hia day and other bills) see — 55 | ec earreeneonn ‘inaeaee Jan nA 55,782 000 —— | — 
COE Geposles 0. cc ccccccccccccccccceeseccoseses seeeeees penn Total, 1912 ...... 2,362,212 000 .. 55,782,000, .. 50,759 000 
VOVErNMeNt SECUFILICS ......cceerecccecceeeseces * eocccese ’ Corresponding | 56.203 
| Other securities oa ccccccce 1,117,585 total, 1911.... 2,218,700,000 .. | 56,205,000; .. 56,203,000 
| = és - Pee eee ee eee e teeter eeeeeree Ede D i+ 143,512,000 Ri a 423.000 rei - 5,446 000 
}{ Ballion 1.859.756 aa Inc. or ec, { | . 
|| TastODsstessersssereeseseseessnsesnmsssssesers IBEQTSG sseeenee | in19l2 .. lie 647% | 3. |= OD % | 2. |= 969% 
if ‘VCE "TTPO eee eee eee HEHEHE EEE HEE EEE SHEE EES ’ ‘ eeecovese ee ; } — — 
§ nest886 cacsnssnsmmacnersaruetenmmmaicen: Ue ata | Gross total in 1911 2,218,700,000 .. 678,652000|.. 568,736 000 
, Do 1910 ...... 2,261,385,000 .. | 733,430,000 - 596,865,000 
Che following shows the amount of circulation, Bullion in both | | Inc, or Dec. { - a ee hae ao ea aoe 
| “partments, Banking Deposits, Banking Securities, Reserve and | in 1911 ....1'= i © . ee o a ee oe % 
| Kate of Discount for three months ended January 15, 1913:— © Zhe Seueih So8 on Ranta. 
i? - 
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_ PROVINCIAL CLEARING RETURNS. BANK OF SPAIN. 




























| 
ee ae | 
ey tances | ee ee Oe 
c. or Dec. | > ’ eek. (Ly * 
g 1913. a 1912, | In nanan 1s. | 2 | Week. |(LastYar, 
MANCHESTER~— £ £ £ | % Gold .ccccccccccccccceces 47, 524,000 17,493,000 16,732,000 + 25 900 + 732,00 | 


Bilver ..........2.22 2e,| 29,518.20, 29,498,000 39,123.00 + 20,300 Gos a9 || 
Jan. 1toJan.4 ......| 5,343,300 5,642,200 -— 298,900, 5°29 | Loans and discounts ....| 31,937.000 32,370.00 33,266 000, — 455,000 —1,329 ) C0 
Week ending Jan. 11... 7,066,100 6,332,500 + 733,600, 11:58 | Spanish 4% stock ...... | 13,773,000, 13,779,000 13,779,000 


| 
— reasury bills, obliga-) | 
Total to date........ 12,409,400 11,974,700 + _ 434,700, 3-63 or eas P 6,000,000, 6,000,000 6,000,000. a | 
LIVERPOOL— | Circulation........ wien 74,854,000. 74,732,000 71,193000 + 122,000 +3,661,000 
Jan ltoJan.4 ......, 4,810,500 5,069,500 — 259,000 5°10 Deposits snd "current 18.625.000 19,340.000 18534.000-— 715.9004 91.069 
Week ending Jan. 11. | 4,664,200 5,06!,700-— 397,500 7:85 ° — s. 


— SWISS NATIONAL BANK. 


Total to date. eeeeer a 9.474.700 10,131,200 2 656, 500 & 48 is | “ae ~~ he j Last ' 
ae EG eI | ; Week. 
BIRMINGHAM— po = ‘ ; | ee an 3 ar, | 
Jan. 1 to Jan.4 ...... | 2,369,200 2,257,600 + 111,600 4°94 | Coin and ballion—Gola 6,910,000 6 925 000 6,436,000 _ 15,000 + 474,000 || 
r . } ies | . =— liver a + 84 | 
Week ending Jan. 11 “| 1,204,300 1,232,200 27,900) 2°26 Discount it eavances 6.105000 7,092.00 5908000 389,000 + 8 = | 
. ITIES. | 
Total to date........| 5,573,600 5,489,800 + 85,700) _2'39 | cin eifoulation ....| 12,276,000 13,569,090 11,404,000 — 1,293,000 + 872,000 || 
NEWCASTLE-ON-TYNE— | Deposits .......-.----- 2,104,000" 2.219,000'1,812,.000— 115,000 + 292,000 | 
Jan. 1 toJan.4 ...... 884,900 1,117,800— 232,900) 20 83 BANK OF SWEDEN. | 
Week ending Jan. 11 ..; 1,020,100 879,200 + 140, a 16: 02 ig Jan. ll, ; Jan.4, | Jan.135, 1] 
' ai or j 12, [Last Week Last | 
Total to date........| 1,905,000 1,997,000 92,000) _ 4°60 Asunrs, 7): 2 ~ “27. | 
ee : ar Gold ...c.ccccccccccccce: 5,559 000) 5 558 000 8,000 + 1,000 + 831 000 || 
BRISTOL~ Balance abroad and | 
Jan. 1toJan.4 ......| 677,000 ‘ - ++ |, foreign bille we-pe0. 0 4,449 000! 4,420000 4,978,000+  29,000— 529,000 
an 
Week ending Jan.11.., 691000 __.. eee "Government securities, 1,148,000, 1,148000 921 227 000 || 
Total to date........| 1,368,000 1,460,000 — 92,000 6°3 eS eeee, 850100) 9,455,000 6,380 900 —1, 154 00 + 1,921,000 | 
LEICESTER— aca |_| Notes in circulation ...., 11,109,000! 11,779000 10.484,000— 679,000 + _ 616,000 || 
J ltoJ 4 458.700 407,600 4. 51,100 12°53 Deposits at notice ...... 4,281,000 4.705000 2856000— 422,000 + 1,445,000 
an. o Jan. * ’ ’ 
Week ending Jan. 1. 277,200 _ 279,300 - 2,100' 0-75 BANK OF ITALY. | 
os , =i °°». a @©@©§©»5=5=5= = Shh onions | l.ClUm 
Total to date........ 735,900 686, 900 4 > 49,000 7:13 — 9i2. 1a. Week. Last Year, || 
aa A ‘ £ £ £ 
HOTTINGHAN — Total cash -s-creseceees-| 46,480,000 46,256,200, 44,917,000 + 184,000 + 1,523,000 
Jan. 1ltoJan.4 .... 428,200 424,000+ 4,200 0-99 Enland bills .-.seeeseee- 1727e 000 18,244,300) 19,931,900 —~ 268.000 — 1.9 000 
' . eeeeeeeerees , ’ ' . oy + ’ _ 2i , 
Week ending Jan. ll. 476,300  399,200+ 77,100, 19°31 nee eens ‘179000 750000 40K oO) STLOM + 1st || 
Total to date........ 904,500 623,000+ Sih 967 | eee. oe oe et 
Note circulation ........| 65,750,000, 66,256,000 65,710,000 — 506,000 + 40,000 |} 
FOREIGN BANK RETURNS. Deposita..--..--.... | 5.630.000 5.069.900 6.408.000 + 561.000 + 227 000 } 
The principal items in the latest weekly accounts published by BANK OF RUSSIA. | 
the leading Continental and the New York Associated Banks are | —————— 
1911. 
ponding statement of last year :— | Jan. 5, a. = 5s a - Last Year, 
. BANK OF FRANCE, atin — | a _ hy ‘ 
ee a ae a a A caateae ianetinedeuntel 681,000 132,739,000 124 €47,900 —1,058,000| + 7,034,000 





Comparative Increase | Balance abroad ........ 22,218,000! 22,557,000 17,025,000 — 339,000)+ 5,195,000 
Jan.16, Jan. 9, Jan. 18, or Decrease. Silver and subsidiary coin) 6,301,000 6691,000 6,035,000 — 390,000|+ — 268.000 
1913. 1913. 1912 Last “—— | Securitiesand shortioans 52,711,0C0 50,447,000 50,019,000 + 2,264,900) + 2,692,000 
Week, ast Year. | Otherloans and advances 43,864,000 42,103,000 42 823,000 +1 ,761,000' + 1,035,000 


ste oy Ve aoe ~ | Dec. 25, | “Dec. 23, | 
compared below with the previous statement and with the corres- 1912 
—— | Becurities belonging to 
ASSET £ £ £ 







































: 5,812,000 + 1,356,000 — 2,490,000 Last 








; £ £ EE anmaanioted seeeees, 12,813,000 13,761,000 11,709,000 -— 948,900 + 1,104,000 || 
: Coin and ae geen en ome oot ~ a — 48,000 | Miscellaneous ...... eeee 4%28,000 4,642,000 3,565,000 + 186,000)+ 1,265,000 
es ilver 2, - — 6,134,000 | Balances due by | 
‘ : Government securities .. 15,704,000 15,704,000 15,704,000 branchesandtreasuries 2,654 954,000 582,000 2,102,000 +2,072,000,+ 352,000 }| 
tit ne and advances. 108 741,000 111,046,000 83.263.000 —2, 305, 3CO + 25 478,000 —-—  — — ——_—— | = | 
| IABILITIES, 277 (070,200 000 273,522,000 257, 923, 900 + 5,548, 900, +19, l } 
: OL aRennosesens steers 234,255,900 234,287.000 217,687,000 — 32,0X% + 16,568,000 LIABILITIES. cee eons | emus a — || 
i Government deposits.... 11,239,000 7,025,000 6,092,000 + 4,234,000 + 5.147030 | Notes in circulation .... 154,641,900 149,896,000 138, 524,000 + 4,745, 00 +16 117,000 || 
if Private deposits ........  22,702.000 28.769 000 24.730 000 —6.067.0% , — 2.028,9 | Capital of the bank....... 6, 500,000 5,500,000 5,500,000 oe . 
; Deposits and current 
+ Bi 7: NATIONAL BANK OF BELGIUM. MCCOUNEE -....--+-ceee+, 55,488,000 59,569,000 53,344,900 —4,081.090; + 2,349,200 || 
e 3] a Jan 9, | Jan. 2, Jan. 13, Last —— | Treasury account ......) 53,180,000 60,303,000 53,815,300 +2,877,000,— 655,000 |, 
re) 1913. 1913. 1912 Week. Last Year. | Miscellaneous .......... 8,261,000, 8,254.000 6,748,000 + 7,000) + 1,515,000 || 
+i ASSETS. £ £ £ Balances due to oe | | 
Ps Coin and bullion ....... 11,326,000 11,217 900 10 027.000 + 109,90¢ + 1,799,000 | snd treasuries ....... . “ a a 
af Other securities «..+.++. 23158000 30,930,000 27,266,000 —1,772,000 + 1,832,000 S77 O10D0SISTS Ga aun ane Sab auol 0 3.500 enol o 19.4188 
se Notes in circulation ...., 39,864,00C| 40,550,000 37,294,000 — €83 ooc'+ 2.570 oo 
Ei Current accounts....... 4,569,000, 5.555.000 4.134.000 -— 986 000 + 435,009 1 AUSTRO-HUNGARIAN BANK. 
Ce. Jan. 7, Dec. 51, | Jan. 6, Last i] 
Ls ie BANK OF NORWAY. . | 1913. 1912. 1912. Week, |Last Your. 
Pe ee Jan. 7, Dec. 31, , Jan. 7, ast | 88K £ & 
ik 1913 1912. ee | og Dae Goin and bullion—Gola 50,499,200 50 439,000 $3,835,000 + 20,000\— 3 406,000 || 
| Assrrs. £ £ £ Tae Silver 9,888,020 9,905,000 11830,900— 17,000 — 1,042 200 || 
ct ; Be Gold oo oneeeanensscceren. 2,248,000 2223000 2198000+ 25,000+ 50000 Discount advances, &o...| 65948,000 70,671,000 50 555,000 — 6 ,723,000 + 13,395,000 |) 
ey a qtoreiee bills Silas es - 1,252,000 1,512,000 1,118,000— 60,000+ 104,000 Circulation.............. 11€ 206,000 117,324,000 99 653,900 —7,118,00) + 10.545, 000 
= . ‘oreign Government se : 
' Ai oe su tsacennesee 51,000 518,000 530,000 — 467,000— 479,000 | ——— an NETHERLANDS sane. 
Eos ; iscounts and loans ... 3,744,000, 3901,000 3,297,000 — 157,000 + 447.000 Jan. ll, Jan 4, Jan. 15, Last . 
ee . Ee . LIaBILITIES, , 1913. 1913. 1912. Week. | Las ; Year. || 
. os woe) & > otes in circulation .... 5,251,000 5,463,000 4,81 i ASSETS, £ £ £ £ 
PR Ba) Deposits at notice ...... 600.000 "571,000 a6%'b00 sy $328 | Coin and bullion—Gold 13,294,000 13,533,200 11,835,000 — 259,000 + 14él 000 | 
pes Sit : Silver 8 54,000 655,c00 987,000 + 178,000 — 2 ; 
bee ' i 2 ‘ NEW YORK ASSOCIATED BANKS. Discounts and advancer 15,300,000 15,779,000 15,287,000 — 479,000 + 15,000 3 
ae om. ib ian TLS - . ses JIABILITIES. ; 
ft a. 913.” | “seus.” | “amuee | canes Notes in circulation .... 27,012,000 27,872,200 25,649,000 — 830,000 + 1,395,008 
k . ; é fe | ein ‘ . ‘ - W ~ iaay Pete. WINE 6c cc tc sn ceuksucd 704,000 534,000 921,000 + 120,000 — 217,000 
‘ - OED iisesnscanbak eee. 65,052,000 61,904.000 69,940,000 + 3,148,200 In the ab own || 
. oe i i 0 — 4,888,000 n the above tables the Reichsmark is converted at 1s; the Austrian cr 
; Ba —— —— seeseee ees th 1,186,000 16,646 990 18,062,000 + £40,000 — ‘876,009 | at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
; i Let k ORDS ae +e 577,504 J00 371,740 090 384,008,000 + 5,824,000 — 6,444,000 kronor at 18) S pee & — — franc, lira, — peseta at 25 per £. American || 
4 me i . : currency is reduced into En ° dollar, 
P bes Circulation.............. 9,394,000 9,376,000) 10,168,000 + 18,000 — 774,000 . 1 een ora 
eet: Net deposits (inc, U. 8. CURRENT RATES. } 
a ee GE || _ Government deposits) . 343,304,000 339,478,000 569,946,000 + 9,826,000 —11,642,000 Th b t | 
‘eet: Rusrave (Specie & Notes) 82,258,000 78,550,000) 88,000,009 + 3,688,000 — 5.762.000 | 4 a rit pe eee 
; : Be: : anc ne 78 916,000 76,584,000! 82.1 “4 ay uring the week :— 
t iF Secor hahaa set eee 530.000 88,090 + 2,332,000 — 3,272,000 
hs . ¢ |} 
3 



















a . Week Bat. Mon. Tues. Wed. Thar. Fridy 
+4 | IMPERIAL BANK OF GERMANY. *\%!\eiente|: , | 
: 1] Jan. 7, | Dec. 31,, Jan. 6, Last —~ DUD  unddetieasicaneeos ee0eelD 5 5 . 5 5 5 > § 
} > i| 1913. 1912. 1912. Week. ‘Last Year. Market rates of discount: — | 
a 1} Got Ass 8T8, £ £ £ £ £ 60 days’ bankers’ drafts........ 44 4h 4} 44 fr4f 4h A4t § 1] 
& Cotn and bullion «....... 54,086,900, 51,852 000 52,961,900 +2,234,000|+ 1,460,000 | 5 months’ do.......... --4ys 344 4h 24h eat B4es Bais 8 || 
a | een 91,462,000 110,589,000 81,758,000 —18927900 + 14,895,000 |  ¢ months’ do....... aq "ad a BY in4tn 4x B4rn 4 || 
i 4 8 months’ do...... ee: ae 43 4h on 4e 64 44 2 || 
E }| Notes in circulation .... 111.871,000 125,969,000 100,4 Loans :—D 5 3S tte thot $3 
4 oe 87, oans:—Day today ............ 5a 33 
| \| Current accounts. oeeees 54,792,000 37,258,000 35.322 al = 2506 090 -— "774/000 IA AS 05-50 cunatidb nde cede 3 3 3} 3 ‘ 34 4 3 4 
Bs lh circulation a gy a Fortnight (at last Settlement) .. 54 5h 5h 54 5 5 54 it 
\| against £35.192.€0) at . g naximam free of taxation £21 ,901, —- Deposit allowances:—Banks .... 34 3 3 3 34 
\| 3 ies aoe 36 above the legal maximum last week. and £16,931,450 iscount houses at call ........ 5 3e 3 7 3, 3a | 
ean 2 on lige BS MONES cece cccsceccsccccocces 3z 33 33 3 33 3 4 
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The following is a comparison with previ 








1912. = |S 


29..314 | 4 
Dec 6..\4 | 4 


4ta 
} 
Jan. 3..'3 | 43 


4mm 
17 + 4te Rk 


* These rates range from those current on the very best 


on bills for which the Bank 


—— 


1913.) 


Bank Bills. 


% % % o, 


4 § (4 5 
46 4 > 
4 43 E 
4 
4 
4 
4 
4 


42 4 


44 at 5 
4% 4) 4h 3 


rate is usually required. 


FOREIGN RATES OF EXCHANGE 


Rates 
Latest : 

of Ex-| Usance. 
Dates. change. 


Paris 
Brussele .... 
Amsterdam . 
Berlis .ccoce 

I  sscwse 
Christiania.. 
Frankfort .. 
Vienna .... 
8t.Petersbrg. 
New York .. 
ee sacs 


Jan, 17 25°184 
16 25°34 
16 12:09 
17 20-463 
16 20°224 
16 18:22 
17 209435 
17 2414 
16 93°85 
16 4834 
16. 25°33 

















Cheques Lisbon ..... 


Short. Italy ....... 


8 days 
Short. 
e Montevideo.. 


e Calcutta .... 


3 months Bombay ... 
60 days Hong Kong.. 
Short. 





Madrid ...... 
Rio Janeiro.. 


Valparaiso .. 
Buenos Ayres — 14 


Shanghai .... 
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10us weeks :— 


Trade Bills.* 


5 Months. + Months. § Months. 3 Months. 4 Months, 6 Months. 


4 


© ‘2 


4 5 4 


uw 
- 
non non oo 


wer BPP 


% 


paper to those paid 
ON LONDON, 


Rates 
of Ex- 
* change. 


. Jan. 16 46d 


Usance, 


Atsight 
26°99 ” 


-_ 16 25°58 ” 
— ié l6id dys at 
— 16 10d Wdysst 


4845d 90 dys st 
Dec.27 524:d 90 dysst 


Jan.17 1 4a teleg’ph 
- 17. lig transfer 
— 17 2/0}3 as 
— 17 2/10; ee 


' 


| 





FOREIGN RATES. 


The current discount quotations in the chief continental | 
cities are as follows :— 


-Bank Rate—~ 


Changed. % 


Paris ........ Oct. 31,°12.. 4 
Berlin ...... Nov.14,’12.. 
Hamburg.... Nov.14, '12.. 
Frankfort .. Nov.14,'12.. 
Amsterdam .. Oct. 2,'ll.. 
Brussels .... Oct. 16,'12.. 
Vienna ...... Nov. }5,'12.. 
ee eh 
SOMBvcccccee OGk, Th Eta 


abaneaneni 


Ope 


Market. 
% 


Changed 

ee 4 Genoa ...... Oct. 31,'12.. 
oe 4 Geneva ...... Nov.27,'12.. 
o & 8t Petersbrg.. Oct. 28,12. 
es 443 | Madrid ...... Sep. 24,'03.. 
ee Lisbon ...... Jan. 9,'08.. 
a @ Stockholm .. Nov.14,'12. 
-- Of Christiania .. Mar.23,'12. 
ee 2} Copenhagen... Nov. 15,'12. 
oo 


6 


Ope 
--Bank Rate.—. Market 


% 
6 


5 


«- } 
. 5@ -. nom, || 





oe 


SQ 
94 


44... 4% 


« SB oe Ss 
2-8 


At other centres the latest recorded quotations are :— 


New York (call money) ..... 


ARRIVALS. 


Sat, eer ee 
Mon., ee 
Tues., Re st ctasend 


Ved ’ 
Fri., 


Meee: 
RN Saawsaes 


Net « 


ee 


% 


> | 


£ 


34,000 
90,900 
70,000 
103,000 
157,000 


. 1,009,000 


Calcutta, Bank min. ...... 


Of 
oO 


coccee 8 


Bombay, Bank min, ...c.sseeee0 §=8 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 


WITHDRAWALS. 


SOGae ce we 
French coin 


Sat., 
Mon., 


Wee — 


Continent... 


ee 


Thurs., Continent.... 
‘sd Uruguay .... 
i S. America .. 
“ Argentina.... 
- DUGG cecews 
Fri., Australia .... 
” Sweden .... 


1,453,000 


HOME RAILWAY TRAFFIC RETURNS. 
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* Two weeks. 














Ten Days. 


















3 
3 
4 


14 


£ 
80,000 
40,000 
10,000 
50,000 
10,000 
20,000 
30,000 
40,000 


196,000 


12,000 
75,000 


63,000 





A 





Receipts for Week Ended } 
January 1) Traffic rgregate ceipts thi : year. . } 
Miles Open. | e4 == ler Mile Aggregate Receipts this Half-year. Aggregate Total this 
Name of Railway. an ES = = Increase | per Half-year. | 
| ges 5 Sis De ~ se eek Passengers, he Increase or Goods, &c. Increase or Increase or || 
1913. | 1912 fmt = zee crease h 412 1912) 1913 1912 Decrease. 1913 1912. Decrease. 191 | 1912 et i 
} 
Ene@uish anp WBLsH. 2 2 2 2 | 2 2 2 2 2 2 4 £ | 
Barry . occcces 66 66 ee 578 14,909 + 669 j236 221 al aa ied - - - 149 | 
Brecon and Merthyr ........ 61 6) 5: 434 2,320! 4 114} 39 | 37 1.144 1078 + 66 3.634 3,320 + 314 | . 380 || 
as 287 27 2,197 .728 4,623 + 105 | 16 | lé a < + 123 | 
Central London. . .. oaues 7 6; 5,512 6164) + 348 |787 |826 ne ny + 899 i} 
City and South London . anaes 74 74 ; 3016 3,402) — 386 1416 466 me 5 ks 675 |} 
Furness . eecee 139 139 2,135 7,96% 10,098 9,062) + 1,037172 68 4,508 3,933 + §75 + i,32 - 1,88 36 j 
Great Central . ecccccoens €57 6424} 20,700 70,050 90,7 86,500 + 4,200 [138 138 44,406 41.700 + 2,700 — 2,500 + 5,200 } 
| Great Kastern — 1,202 ,202 | $9,800 46,600 95,400 94,1 + 2,3 89 | 77 102,300 5,500 + 4,800 — 5,100 + 1,700 | 
Great Northern .. ~«+-f 1,016 | 1,008 | 41,700 74,200'115,930 115,401 114 115 6,700 1,100 + 600 + 4,20 + 9,800 
Great Northern and City ee 34 34 1,53 1,772 — 238 1438 493 : 7 — 430 || 
Great Western ..............] 3,007 | 2,993 ]309,000 144,000\253,000 246,000 + 7,000 | 84 | 83} 231,000 2:8,000 + 13,000 277,00 69,000 +  8,C00 + 21,000 |} 
Hulland Barnsley as 113 lll 413 12,116) 12,529 11,878 l 9 113 174 166) on 152 21, 19,3 + 2,035 + 1,88 |) 
Lancashire and Yorkshire. .. §97 597 | 38,000 61,914] 99,914 94,602 5 312 165 60 75.293 + 4707 113, 5 + 3,311 + 8,018 
London and N.-Western 1,8579 1,965 }|105,000: 169,000/274,000'270,000 + 4 1139 145] 212, 193, 0 + 18,000 725,0 ,0 + 135,000 + ,000 
London and 8.-Western..... 967 967 | 56,690 29.1 85,700: 85,300 + 400 | 8 83 14,500 108,200 + 6,300 f 4, + 1,900 - 8, 20¢ | 
Lon. Brighton and 8. Coast..| 487 487 | 37,803 15,189) 52,983. 50,462 2,521 |] 107 87,802! 82412 + 390 29,4 30, % ~ E + 4,585 |] 
London Electric ‘asus 214 ee ; 15,090 15,325) — § 17:0 721 : is 5 : - 330 | f 
Maryport and Carlisle ..... 42y 44 678 1,723 2,40i 2,101 + | § 48 426 1.271 + 157 3,23 2,845 + 394 + $51 1) 
Metropolitan wae 795 794} 14,578 2,154 16,742 17,06 29 jel 29,341 30,069 — 71 4,2: j 4,230 + ws a an j 
aererssean District . : 25 25 ; : 13,408 12,% + 36 5 ; aes ‘ + 1,120 1 
Midland .................+-] 1,582)! 1,5003] 75,000 170,000 245,000 242,0 + OO }154 (17 15¢ 128,000 + £8,000 333,000} 337,000 4,000 + 24,000 1 
North-Kastern 1,734 1,734 | 52,844 141,885 194,727 180,837) + jil2 | 89} 118,081) 102,191 + 15,8 254,248) 255,619 + 20,629 + oe ii 
Nortn Lordon ............ 154 154} 3,439 4,719 8,15! 446) — 2 26 |552 07 7,583 — 67 8, 337] 8,805) + 14 - we ti 
N. Staffordshire—Rail. ..... 207 207 | 4,500 14,300 18,800 19,300 — a0 ? 400, 9,400 c- an - 0 |} 
Canal .. 119 119 , 5 030 — 7/15 a £60 980 - 120 ok 
Rhondda and Swansea, Bay. 31 31 623' 1,608 2,231 2,196 + 35 | 72 | 78 1,23¢ 1,203 + 33 3,160} 3,333) — 175 140 1) 
Rhymuey .. ae 782 76 a 7,667 7,44 224 1 9¢ Sei ; ‘ + 650 i] 
8.-Bast rnand Chat. Rail. ae 654 654 | 62917 20,0 $2,917 80,82 2,088 26 13 7,454 974 + 2,480 23,670) 24,486 816 + 1,668 | 
Taf Vale a anaes 1244 1244] 4,303 16,874 21,179 22,009 — 330 {170 1 8, 95¢ 8,392 + 64 — 52,596 — 330 + 234 | 
ScotcH. 4 o 
Caledonian -o--] 1,114 | 1,113 | 30,000 48 78,100 77 + 300 | 70 | 85 70,50€' 62,300 8,200 80,400} 77,300} + 3,100 | a - 11,300 | 
Glasgow and 8.-Western.... 471 | 471 | 12,700 16,800, 29,500 29,200, + 300] 62 2, 80 300 + 5,500 30,400] 28,700 + 1,700 4200, 90,00 + 7,800 1] 
Great North of Scotland..... 336 3364| 3,77 4, +2 7,9 7,77 200 | 25 2 4,17 8,260 910 7,780) 7,670 + 110 1 I 15 = sane i] 
Highland ......... oe teat 4924} 4,99 o 267 8,356 7,692 674117) 1 77 9,037 74 6,397 6,2 + 174 1 176 133 ten + 1 g16 
North British ............... 1,282 | 1,285¥} 27,100 55,100 82,200 83,00 800 | 64  6¢ 65,00 62,300 + 5,700 89,20 90,490 — 1,200] 15/,200 oo, IW + 4,50 | } 
IRISH. | ‘ai ‘ , 4: 163 || 
Belfast and County Down.. 80 80 1,718 880 §3 | 32 & 3,15 2,972 + 181 1,455 1,473 — 18 | 4,608 4,445 165 |} 
Dublin and South-Kastern ... 160 160 3,674 1,420 ~ 70 | 28, 29 6,2 6,340 122 2,998 3,162 - 254 | 9, Lee a =76 | 
Great Northern .... 561 | f61 | 9185 8 | 32 31] sere) 19.82 me) Oe Ce «Ol es Stal 932 || 
Great Southern and West. .. 1,1702} 11202] 12,075 13,226 25 43] 22 22 25,6 25,684 Be. ee See aaa sae 3975) _ x = | 
Midland Great Western ..... 536, 836 4,006 4,72¢ + 22 1? 17 7,59 9,17 1,578 e 61 9,804 — 1,745 15,654 15,970) — 321 | | 
} 
a | 
COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. | 
i i] 
a on - cant Tots . 1 
— ge Receipts. Total Receipts. is é = Receipts. Total Receipts. Meme. Receipts. Total Receipta. 
ee —— |, Go i912) 2 jt 1912. | 4 1912. | + or— |j 
=~ 1912. | + on 1912. | + oF sos - . - r z é i 
INDIAN & OoLON! AL. | 2 2 « a FORRIGN. — Von ‘ ° ° & oan £ P- 34E nate AP Nov 808,000 + 29140913,829,000 + 882200 i} 
Assam Bengal .. Dec.14 8,233 + 1,481, 204,587 + 29,544 Cordoba & Rosar. Dec. 2 8,900 + 1,285 215,565) + 3 oa 2 Ohi. N "586,200 + 55,8 )u12 997,400 + 182800 |} 
Hengal and N. W. 14 25,7¢ 0 + 138! 550,682 + 34,559 Cordoba Central Jau.! 1,6 13,355 J25u + onan a tl . : . . ; en 400) + rot || 
Bengal Nagpur 21! 52,866-4+- 2,»C0/1,206,266 + 2'3166 Do B.A.Exten. D wont eoaes|”: eal Dew kilo Grenade tt "464,6) + 153090 || 
Bombay,B.,&@O.1. Jan.11 88,200 + 1,953, 137,656 + 2,060 Do Nthn. Sect 25 14,060 + 1, canseal 4. tel ee ites, jLemmenls ia "229 D103 | 
Burma ...........Dee.14 22,506 + "41, 503,072 + 15.069 Costa Rica ..... Oct 8,37 See ee 7714. 5.346 Great Northern, Nov. (1°590400|+. 300017 512 68011 Jan.a.o | 
Canadian Northn 3i 123,000 + 21,700 2,447,920 + 380360 Cuban Central .. Oe OOO, 207628 + 1306-! Illinois Central... Nov. (108,000) + 1210001 3.542,0004.449300 || 
Canadian Pacific. Jan.11 428,000 + 107600 15111000 2,277,400 Exyptian Deita 9,621 _ 290) 207,624 3,06:/ Eitinois — _, =. ae 1210 a2, 200 | 
Rast Indian .. 1] 142,733 + 22,200 224,265 + 34,935 Entre Rios J 15,6 140Uu 275,100 ean M wm oe oe anal han Yon 70 na O33) 4. 3 at 
G. Trk. of Canada 7 132,912) + 17,883, | 151,913 + 17.843 G. West. of Brazil li 5,6¢ og sani oat aaal.s GR ae NY eae” Wine an if 
Gt. Indian Penin. 11 196,426' — 17,306 196,426 - 17,306 Int oc'nic Mex Ly $16 ee ago 381 N. O ns N ‘BE. Nov 0 || 
Mad & 8.Mah tta Dec. 21 50,0 + 2.601 1,158.72! 54,632 Leopoldina... Jan. 1) 28.2 ‘ec a ; OR Norfolk = Wat \ . : | 
te ore 31 _7,622'+ 1,864, 163,492 + 21,230 oo ila... MD esataan’. tkien) tekan sar] Senthean Consealithed. ) | 
South Indian.... 21 + 4,791, 827,311 + 45,029 Mexican = 400, 0 ap anni Sannentty 4. 230 ae ific ov ! 
Southern Punjab 31 11588 -- e431 165.9 4— 5,118 Mexican Natnal. Nov $5482 + 371009 26580000 + /s0u0t North Ps ~* - , 0 
FORBIGN Nitrate Rails.* In 31,644 : te 19 &29 1,55] Pt la le % Readg Nov 30! + 555 i 
Antofagasta .....Jan.12 34,880 + 1,590 51,850 — 6,090 Uttoman ed et a a Southe en Pacific Nov 3) + 1 iL. 134. i 
\rgentine N. K. 10, 6,720, + 2,510 184,812 + 23,811 San Paulo ... >| “Sata t “Ses| 6cé.gns|+ 76.906] Southern Rallwy Nov 03\+1  4s?0u0 || 
$. A. and Pacific. 11 109,000) + 62,00 2,645,000 + 325823 Untd. of Hav una ll 55.2 ee sank 2 8, Louis & 8. Fran. No Ki+ 6 0 0! + 368000 
B.A. Gt.Southern 12 150,000) + 94,000 5,374,000 + 843938 West. of Havana 4,887 oy MA? OO Som bade. liter 90,800 + 25.600)1,612. 00 + 132200 | 
B ee 12 $1,231 + 34,923 1.451, 43728 a“ pueneees, = ws onal: 12.004 ten eeels. tates — i = i 210 ae serene re _— ] 
enur entine 5,988 3,292 28934, Alabama Gt. 7 tye Tr wat 1014 0 o 8,400 + 61,600 0 + 0 1) 
C.Urug.of M. Vid. ti Ne78 f Tass ‘i593 + 57,245 Atchison Topeka Nov. 2,163,000 + 175000! 10161000 1,014,00¢, Wabash Nov 948,40 2: ais © + 270200 
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Gotp STANDARD RESERVE. | for, given a central authority, with a firm seat in the saddle, 
Statement showing the form in which the balance of the | the resources, industry, and numbers of the Chinese people 


reserve was held on December 31, 1912 :— | are such that no difficulty would be found by a strong 


7 
oy) 
oie 
pc if 


In Injia— £ | Government to raise sufficient income both for the adminis. 
Rupees equivalent to .......eeceececsseeseceeeese 3,745,667 | tration of the country as well as the discharge of its external 
In England— | liabilities. The Jatter are regrettably large owing to the 
11 Cash placed by the Secretary of State for Boxer troubles, for which the weak Imperial regzé of that || 
India in Council at short notice...... £1,015,690 | period had much responsibility.” 


Gold deposited at the Bank of England 250,090 
British and Colonial Government Securi- 
ties and Corporation of London Bonds 


The movements in the spot and forward prices of bar silver 
held on September 30, 1912 (market 


from day to day during the week have been as follows an 


price on September 30th)........-++- 11,965,149 
British Secvrities since purchased (cost 


RUUD) concckntecddviccesscensceces §SPRRAUO 


Cash, Two Months. 
d d 
Jan. Ee ictus ekeseewews vise 298 eere 2955 
rr) bbsckseeacvemeessscesnces 294 ere 29.5, 
” Ti c0nt660ccbbbseuedneeeee 29 ye eeee 294 ! 
? Goss addcanoasadswdessmenanes 29 45 eeee 294 1} 


20,974,506 | ” Dbstibasnedatisusaseeaus 293; eee 29k 
7”? 34ibdkeshskssadonxanasues 29 eeee 293; 
Water Bapock, Accountant-General. 3 


India Office, January 13, 1913. INDIA COUNCIL BILLS. 
SILVER. | war 


| The India Council on Tuesday offered for tender || 
| Rs.10,000,000 in remittances on India, and tle applications |} 
Messrs Samuel Montagu and Co. write as follows respecting | gmoun : Be 256.8008 . ; At 
the silver market :—‘ The undertone continues good, although eee ae aaeae eae ee ool os 1 
prices rule somewhat lower owing to a large portion of the eal h tal —_ 
Chinese demand having been met in Bombay, where the beginning of the current financial year 





17,228,839 | 











Indian bazaars sold considerably i in addition to their sales in April 1,1911, to March 31,1912 ....... ee eae pen =a | 
this market. To-day there were no offerings from that oomtana cnimumat 
quarter, and the tendency s seems good. Ouotations for both April 1 to January TSTGAS . iccccccesccses SUAGRT GH «+0 IBSEN 
deliveries remained identical at 293d until the 11th inst., ER RES SRT ENVIS: «oss on. 
when forward delivery rose to 7};d premium, and this premium Total 


jatudedienheeatiee cccccccccce 237,647,527 .... 19,250,569 
has been maintained since. On the 1 3th inst. prices eased Allotments since last week :— 
3;d. Next day a fallof jd ensued, making the quotation for 


cash 297d, and that for two months’ delivery 29}d. Shanghai | pyesay so0,000 in transfers on Calcutta .......+-. At 1s 44d. 
reports a stock of £4, 075,000, compared with 3,875,000 | Wednesday .... 3,200,000 1m vilis on Caicuvta...........---.- ) At ds Ged 
last week. The stock at ar is £1,960,000, against ” cece 1,054,000 ia bills on Bombay sdeseueceedeoser , About Ts | 
£2,035,000 last week ; the offtake has fallen from 110 to 90 : “*** 3.973000 in transfers on Calcutta ..........) At ls 43-324. 
bars a day. A shipment of £70,000 was made from San rs -++« 625,000 in transfers on Bombay ........-- »About 7 % 
Francisco to Hong Kong. It is much to be hoped that the | qpargiay 77) aR OOO ee renaaters on Madras ssss-s000- At Is4 3.320. 
projected loan to China by the “Six-Power Group ’’ will 4 -.2) 500,000 in transfers on Calcutta ........ Atis 42d. 
remove the financial difficulties that oppress the Government | F'4 sere 900,000 in transferson Madras ........ At ls 44d. 

of that country. These difficulties are mainly Governmental, | 


The amount to be offered next week will be Rs.10,000,000. 


WILLIAMS DEACONS BANK 

















e | ESTABLISHED 36. LIMITED. ; 
3 4 CAPITAL—Authorised and seaued ea = a és os - - “ oa £7,812,500 1 € 
= Paid-Up i oe on - “ - pi a \| i 
fe | oe ee -_ 1,250,000 | pa 
Be Reserve Fund .. oe ve oa oa ‘in i ca o- oe - ee oe 700,000 a 
4 DIRECTORS. } i 
# a HARLES SUMNER HOARE, Cuarrman. GERARD POWYS DEWHURST, Deputy CHatrmay. i} ¥ 
WH. BARBOTT MONTFORT BERD, | JAMES ECKERSLEY, | HENRY GARWOOD SEAMAN, 
} WILLIAM } RANG Is Col RTHOPE, E.A JOHNSON-FERGUSON, CoLtoxnen ROBERT WILLIAMS, M.P., 
GEORGE REYNOLDS DAVIES, JOHN Ww ANKLYN McCONNEL, BENJAMIN GEORGE WOOD, | 
JOHN FRANCIS WILLIAM DEACON, | WILLIAM ALDAM MILNER, GEORGE HERVEY WOOD. : 
|| —— General Manager .. JOHN CRAIG Assistant General Manager REGINALD THOMAS HINDLEY 
i | Balance-sheet, December Sist, 1912. 
it LIABILITIES. ASSETS 
i 1] Capital: 156,250 £50 Shares . sa a eS te fw 4 £ sa) 
‘m fa : LEAR PIL ED 2 y . _7,8 812,500 0 0 Cash on Hand and at the Bank of England 2,471,940 12 5 1} 
“a ae i | Of which paid up, £8 per Share ee "1,250,000 0 0 Money at Call and at Notice ee °° ** 2585.84 i4 1 | 
Be i |} Reserve Fund he és i - os 700.000 0 0 —_—_—_———_ 5,065,815 6 6| 
Bat || Unpaid Dividends ..  .. 2. fT) 2,258 9 10 Consols and other Securities of, or penne 
a ; Dividend, December, 1912. ae i ke 93.750 0 0 by, the British Government ca ‘ 1,465,948 5 2} 
‘ i er aes 96.008 9 10 Indian and Colonial Government Sec ‘urities 
é : }; Amount due on Current, Deposit and other ; English Railway and Municipal Stocks, and | 
: > | Accounts _ e c 16,393,581 13 7 other Investment oe ee ee oe ee 1,118,079 5 10 
‘ i Acceptances and Crei lits Ope ned on behalf of one . Bills of Exchange -. ee oe Pe 4,289,956 18 9 
: z } Customers ss a ar oa 800.818 14 ° - = ; ’ eee. | 
t aa! Foreign a - _ gotis ate: toes mm as Ke 50,028 10 8 £11,929,795 16 3} 
. ee Rebate Ac ; . 32-207 1 «8 Advances on Current Accounts and Loans on | wl 
BO . i Balance of Py rot fit and ‘Le oss c carried forward 33,642 13 10 security 6,125,950 1 8] : 
a ‘ - Acceptances and Cc redits Issue d ‘on be half of 
; ta _Customers, as per contra .. es 800,818 14 3} 
; (| Foreign Bills Negotiated, as per contra . 50,028 10 8 
: =. | | Bank Premises in London, Manchester and 
saa 1} elsewhere em oe -- 591,699 1 0 | 
| ea i Less Depreciation Account re vs 142,000 00 i} 
a 1 saesiaiaa ———_ 449,690 1 0]] 
4 ee } \] on a A £19, 356,287 $10 || 
. a ef i - RT 
| phe \| 
; ; |} WE REPORT TO THE SHAREHOLDERS that we h eel : 
4 } i detail with the Books at the Head On ce and with the Certified Bet we i oa ee ee "di the Investments of the Be unk, also that we have ¢ Mparer d the Balance Sheet | 
Eb 5 h ur opinion, the above Balance Shect i¢ properly dra aan ae . on , anches, ee have obtained all the information and « rplanations we have require i. 1} 
| if information and the exrplanati 4 ie ain aE cn ich ; + B - 7 bv i“ and ¢ rrect view of the state of the Company's affairs, according to the best of our \| 
efi Mancuester, 9th January, 19] pred Tar oe ee siaeeaaais 
j . | | ASHWORTH, MOSLEY & CO., Chartered Accountants, AUDITORS. 1} 
; ie: | London Omae: 20, BIRCHIN LANE, E.C ! 
i i i} Manager oo wae .GHER. Manchester Office: MOSLEY STREET. || 
a } . J. MEI R. Manager .. JOHN MOODIB. 1} 
A Secretary .. .. E. A. WILLIAMS. 
: London Branches:—BROMPTON AND EARL’S —  . . } 
| i CHARING CRoge BARL'S COURT ., ..  .. COLEHERNE COURT, OLD BROMPTON ROAD, 8.W. 
ee | HARING CROSS ..) .. = ..)0 4. 0 ee) ee = 2, COCKSPUR STREET, S.W, 
ie . CHEAPSIDE > io 
| ary oo ue joe we ele , ONMAPSIDE Ec |] 
8 \| eA ONE... . .. oe «of cf ee , MARYLEBONE ROAD, N.W 
. TARY AXE 2. be ae. ie. ei, ke ne | 
- inaliadiemaman WESTMINSTER 1 me ob , .. 21, VICTORIA STREET, S.W, } 
ranches and Sub- Branches’ in Lancashire, Cheshire, Yorkshire and Derbyshire | 
——— | | 
See 
> OO! | 
re 
a 
7 
ae f 
E i 
seen ail 
Vi 
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LONDON COUR! E OF EXCHANGE. 
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. Price Negotia , 2 
On Udenan gotiated on ‘Change. 


Tues., Jan. 14, Thars., Jan. 16, 


Paris COCO ROO OHHH TORE Eee Eee Cheques 25 


174 20 ;7h 25 220 «| 
Ditto COCO RHEE H Hee eH eee 3 Months 2 45° : 59 . 45° 25 aA 
MarseilleS sscecesecevererecees, ee 2% 45 25 50 25 45 5 50 
AmsterdaM ...+ssceseceeeeeeees/ Cheques 12 1% 12 2 22° }3 12 "2 
Ditto tevvecsecreceseseeee 5 Months 12 44 12 5 12 43 12 4 
Berlin .cccccccccccccccceseccecce 9 20 72 20 76 20 75 °0 17. 
Hamburg .ccocccccescccccescces| ~ 20 72 20 7% 2 73 #2 97 
St WwemGSES cecccccoscccccoocescse! " 20 72 20 76 20 73 20 an 
Vienna and Trieste .......ee00.! . 2453 24°57) «(24-5304 57 
ANtWETDP. ..cccccccresccesscesees " 23 65 2 70 25 632 25 683 
St Petersburg .......sscccsceess| e 243; 244% 244) “ae 
MOSCOW e+ -cecsccccceseccesecss| ” Mex 244 24 24 ’ 
Genoa, Naples, &. ....cccceess| es 26929 25 Y7h 25 925 26 57h 
Madrid, Barcelona, &, ........| fe 4338 423 aga “4 
LisbOn  ...cecccccereccceerevess| * 45 463 46° 4g} 
IIT: <Bdecedccccuccteden “ 25 61+ 2% 664 2561S 2 €6} 


Soutn APFRICA. 
London on §.A. 


. : S.A. on London. 
GIs scccacscsties<ec 4% dis. Sight 


eocccccseccsee £ % dis 
30 days seccsccccces 1 ” ” 50 days eeeeeseseeose é ”» 
60 ” eeeeeeeeeeee 1} ” ” 60 ” eeeereeeeeee 1 7” 


eereeeeeesee ly ” 


90 ” eeeeeeeeeees 2+ » 90 ” 
120 ” 


eeeeeeeeeeee 3 ” 
AUSTRALIA, 
a 2 Australia on London 

elling. uying. ‘lling. 
ee oO eee fo : . Cable...... ae son 
98} On Demand.. Par. 99} On Demand.. 1004 
97% a Ge caeses “a 983 we GW -ceaada 99% 
97} Ge Ge -aceace e+ | 984 a eee 993 


GOLD POINTS. 
The following are the standards for gold points of the | 
principal gold exchanges :— 


London on Australia. 
Buying. 


Francs, FRencn. | Marks. German. Dollars, AMERICAN, 
25—324—4 p. mille for us  20.52—5 per milleforus 4.89—5 per mille for us 
25—224—Par 20.43—Par 4.867—Par 

25—12 p- mille agst us 20,33—5 p. mille agst us | 4.827—8 per mille agst us | 


The latest exchanges are :— 
French “cheque” exchange.... 25f 1840, or 1! per mille against us. 
German short exchange ...... 20m 46/pf, or 2§ per mille for us. 
New York ‘‘cable transfers’’ .. $4.874, or 1} per mille for ue. 


NOTICES. 
|| Branches of the Bank of New Zealand have been oper 


|| at Matawai and Motuin the Dominion of New Zealand. 


~~ 


1ea 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. | AccouNT 
| January 29. January 
| 
| 


Consols, February 5. 
The sensation of the week was the Telephone case decision | 
given on Monday last, causing the stock to fall from about 
140 to the neighbourhood of par. The drop was responsible 
for some uneasiness over the settlement, as speculators in the 
| stock had to meet enormous differences. However, no 
trouble has emerged up to the present. The threatened | 
renewal of war in the Balkans is another cause for the dulness, | 
a number of accounts being closed in advance oi the carry | 
over, and support for the new account being absent for | 


- : ~ . t a 7 » a aC 
Stock, India Sterling Issues, and London County Threes. | 


On Wednesday, however, Consols advanced }, and the 

others regained the fractional losses of the previous day. 
|| Bank stock went up a point. A satisfactory Bank return 

| led tosome firmness on Thursday. The Queensland Loan 
,| Was at 4 discount at the end of the week, So per cent. having | 
|| Sone to the underwriters. The City of Bergen fared worse, 
only 13 per cent. being taken by the public. At the end ot 
the week came the Quebec Loan. In time these new issues 


|| will be absorbed, but at present they exercise a depressing 
| influence. 


Cons, 24%. re 1. 1923 


iference also declined fractionally. 
' 


| the leading stocks :— 


LATEST EXCHANGES. | R 


| market. 
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-——————-CLOSING PRIcEs. een 
Last Move- 
Friday' Sat. Mon. Tues. | Wed. Thur. Friday ment, 


754 75h 8 75 4 7435 | 7495 | 7495 7193 Si 8 

Do aic Feb. 5.... 75k ¢ 75t ¢ Tok = 744 5k, 74 58) 744 58 785 Si — 
| Guar. 23% (Irish Ld) 754 6 | 7556 536 754 6 | 759 6} 7556 75% 6 
Exchq. Bus. 3% 1915 999100} 999100; 3931003 9951003 9971003 9321003 993100} 
Local Loans 3% Stk &64 74 804 7¢ 854 7¢ 864 75 864 74 863 7: 863 TA 

| Trans. Gov. 3% Stk 904 14 904 14 904 14 904 Ie!) 904 14, 90g 14 905 14... 

Bank Stock ........ 243 8 244 9 244 9 244 9 (244 GS 245 50 245 50 + 2 


India 34 % red. 1931 90h 1 SOR 9 903 { 90t § 90h ¥ SOR 5 HE G— 2 
Do 3% red. 1948.. 77 § 17 9 77-4 77 ¢# 77 4/77 4°77 3 
Met.Water Bd.3%F 80 1 £0 1 80 1 89 1/86 1 80 1 8 1 
PortofLondon4%B 97 9 979 979979197 9197 9 67 


_ Poreign Government Securities.—Lack of progress 
in the peace negotiations and the tear that they may at any 
minute be broken off has kept the Foreign market dull and 
heavy. Monday and Tuesday saw a general shrinkage. 
Turkish Unified fell 4, and Chinese Bonds on the two days 
lost from } to 1. Chinese issues hardened on Wednesday, 
only to fall back again the next day, when Peruvian Pre- 
Japanese issues have 
lost } point all round. Mexican 4 per cents. fell 2 points 
on Thursday, on the prospects of turther Mexican loan issues. 
Guatemala bonds put on 1} early in the week, and Port of 
Bahia bonds rose 1, to 92, on Thursday. 

The following are the latest closing prices, &c., of some of 
“ Making-up” 


-—-Closing Prices— Rise Prices, 

Last Week. To-day. or Fall. Dec.27. Jan.14. 
Argentine 5%, 1886-7 .......6- - 403x ‘ 105 ee in. << a a ee 

| Brazilian 4% Bonds, 1889 ..... a 4 +. 845 &.. 834... 844 
Bulgarian 6%, 1892 .........e0. i104 -. 'x ..— 1 .. 1059.. 10% 
Chilian 44%, 1895 .......ccecee ‘ 91 aa 91 o- as 60 ok “eaten 
Chinese Gold, 1896,5% ........ 1012 «ww «=2OF Clww — «(1Ci«w «ON... 1014 
Colomb'n Con, Ext. 3% Bas.’ 96 494x 4. 49} we cn! eer a ee 
Costa Rica 4 % to 5 %, 1911 .. 62x ee 2 ee ee ce SE eo a 
Ezyptian 4% Unified Debt .... FA lee 99 ne o» oc GBR... 99h 
WI Kididanenndenuasbeen e 88x .. B4q ee i ae ee ee 
German Imperial 3%, 1891 .... 7 --e 774 oc Bae’ TF 
reek Monopoly Pee aee ecece 54x ee 54 ee - 5 A 
Hungarian 4% Gold Rentes.... 885 .. 88 4. - 885... 88 
Italian 34% Rentes .....ceeeee ° 96x oe 96 ee « 9! .. 96% 

| Japanese 4% Sterling ......... « Ste nw Oe cc A da Se an 
Do 44% Sterling .........0. . ne Oe os h-- SS we SSk 
De Fae Eee éancecesaca eneee ae le 82 oe & .. 829... S22 
Mexican Conv., 1899 .......0 — a . « 1004 .. 100 

| Peruvian Corp., Pref......c. ‘ A) a 63) ee hee 532... 552 
| Portuguese (New).......eees aii oo 634 oa - «co Cece Ge 
ee ° GIx ce oi 02 . dh 
Bee Stes BE caccadsacassane - 1038 .. 1034 - 105 .. 1032 

| Spanish 4% Sealed .......00 e SAX oe 894 0 394 
Turkish 4% Unified .....cccces " &7 ee 87 ee o« oe Gee BS 
Urug ay 3a oO ee . 72} e* 724 ee F : — ee 72% 
Venezuela3% Dip Debt..... ° 38 38 . - ec SR.- 6 


Home Railways.—The first of the Home Railway divi- 
dends was announced on Thursday, that of the Great 
Eastern, and though the market had been looking for a bad 
showing some had expected a better figure than 3{ per cent. 


per annum, against 44 per cent. a year ago. There was an 
| ' re 9 ; 

| immediate decline ot about a point, but the bears’ account 
; proved to be substantial, and on the day the price closed 


slightly higher, though on balance there is a loss of a 
point. The rest of the market has kept very firm, particu- 
larly the Heavy section, where the big increases in receipts 


are tangible reasons for hopeful forecasts. Great Westerns, 


| North Westerns, and Midlands have improved, and there 
lis some investment buying of Great Central Preferences. 


‘hese carry a full year’s dividend, and are expected to look 


| cheap when they are marked “ex dividend.” The Southern 


passenger stocks have not been so good, though South 
Westerns have been regarded rather more favourably lately. 
Subjoined are the latest closing prices of the more im- 


| portant issues as compared with last week’s prices :— 


**Making-up"’ 


-— Closing Prices-— Rise Prices 
| want of incentive. All the same, contango rates were rather | |p acnian ........ccceceeeees a. a ot - wel —- —‘ 
| stiff, although money was } per cent. cheaper than on the | Central London Deferred ..... » BA thew we BR we 834 
i] previous occasion. The speculative position, however, is not | —— ae EE -oxsees as sat -— : + 7 - sat 
| large anywhere, except perhaps in the stocks of the Under- | Great Northern Deterred ...-. t b2 BIE RS la Sig 
|| ground group, where bulls are awaiting some fresh announce- | Great Western .........+++++++ Mist. MBe se ‘oe ut ee iv 
; s . TT ; } i Lancashire and Yorkshire..... e 904 ee 904 ee _ ee 4-- BW? 
| ment to relieve them of their commitments. he gilt-edged London, Brighton, &c., “A"’.... 93 ee Sls ee * 1} .. 93 ee of 
1] market after a dip in Consols on Tuesday has kept very firm, | London, Chatham, Ordinary... 2 oa 2 ea & ce am — 
|| in spite of the outflow of gold from the Bank. Home Rails = iagnenaaneans = ~~ 2s a ee 
| remain idle prior to the dividends, but Americans, after early | London and North-Western .. 133, «. 135% “i we 1324 : 152 
| depression, are much better. Speculation in Industrials | Tt ly al ae a a oT ee oe 
| continues, and Kaffirs improve on any encouragement, but | Metropolitan District ...... saa 425 oe 42 oo — Bee 403 we 42% 
|| the Rubber section is resting again, and Oils are very quiet. | Midland Deferred ........++ © «Toe = oo : .* _ “* a 
|| British Government Securities.—The  gilt-edged | North British Ortinary ........ 28 +. m 23 2m 
_ : | North-Eastern—Consols ...+++ 1} ° 2 
|| market has had a doleful tone all the week, owing to the | South-Eastern “A” ......... tS Sr ie 
|| condition of the Peace negotiations. Tuesday witnessed a | Coheed oe Ine. Bas, = ‘* 7 <4 .* o28 «. hy 
| fallof ¢ in Consols, and of } in Local Loans, Irish Land enone 


American Railways.—The American market opened 


; , ee : a he . : 
| dull, with Steels drooping, on fears of forthcoming tarit 


legislation. The tone was by no means improved the next 
day by news of Dr Woodrow Wilson’s ant!-monop ly speech 
at Chicago. This, together with uneasiness about the 
Balkans, reflected upon other markets, and the downward 
movement in the price of copper completely subdued the 
Wednesday, however, saw a substantial rally. 
Union Pacifics, opening at 16 4, went to 1613, and Steels 
from 63} to 644, while Amalgamated Coppers rose 1} to 74, 
and Missouris }, to 273. The rally was aided by the recovery 


_————— 
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in the price of copper and considerable New York purchases. 
Thursday was a quiet day, with little business, but W ednes- 
day’s levels were in most cases not maintained, fractional 
declines being very common. 


The following shows the net movement on the week in 
me of the principal issues :— 
- P P **Making-up” 
Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Dec.27. Jan.14. 
Amalgamated Copper .....-.-. 798 + 744 Shwe 19 oe 14 


Atchison Con...,..... ‘imine: aa: Sak a» 2 oe 1084 .. 108 
Baltimore and Ohio........- — ma ee lt ere 
Chesapeake and Ohio........-. ‘: i 73 ee 23... 812... 792 
Chicago, Mil., & St. Paul,C. Stk. 119 ie ERA.” wc 


34 .. 115} .. 11éa 
Ab cc ce OM 


Denver & Rio Grande Ord, Shs. y a 2: 


PEEVE PEEETIet 





Do 5% Non-cum. Pref, ...... os 39 we 5 ce DW ce & 
Erie Railroad Com. Stock..... ° Sah. cc a 1%... 32% .. 32 
Do Ist Pref. .....ccccccceee ° 51 ee 48% .. Ze oe COR we WD 
Do Ba Peet. 2.0. .ccccccces oo 4 = 40 L oo 4 ae & 
Great Northern Pref. ......... —_ 3s 1344 .. 134 
Illinois Central Shares ...... ey ere tS oe & ce USA co Aah 
Louisville and Nashville ..... . Be wo MO os 24 ..145 .. 144 
Missouri, Kansas, and Texas .. 2h lke eee ae A oc Sens 2e 
New York Central ....... eee | MK cio ee ee _ 
New York, Ontario, and Western ie ee 33 oo — fee 328... 35h 
Nortolk and Western Common 1) o>» BIOh oom 1 ca Beee us ae 
DD PGE, occcccessccvnsecces >. ee 92 oo 1, we BE ce 
Northern Pacific ........+060- - 12958 .. Wlix .. — 2h... 1M .. I 
Pennsylvauia R.R.$50Shares.. 634 .. 62% «2 — ¥% «- 62h... 623 
RARGIOE..ccccccccccccee ccccccece 86 oe 84 oo — 2 oe 86 2. 84 
Rock Island Co..........+00 eee 25k ke SR cw = lBce Meee B 
Southern Ordinary .. y >) ee 275 «eo — la. 2H... 283 
Do Non-cum. Pref, ot oo 82 oo — ld. ont oe 824 
Southern Pacific ......... 1¢9 o> 1083 «2 — 1h ee 1084 .. 1084 
Union Pacific Shares .......... 65% .. 162g .. — Sk .. 1644... 163} 
U. S. Steel Corporation........ 698 .. 65 oo — 48.2. 70 .. 66 
OF rrr © MSA oe WA oe — F oe 128 .. 1128 
Wabash Pref, Stock............ 14 ee 13 oom 1 oc Uz.e 14 
Colonial and Foreign Rails. — Canadian Pacifics 
dropped 3} early in the week, but recovered 1} on Wednes- 
day. The Rights which were moving between 18}-} on 


Thursday touched the lowest price yet recorded. Grand 
Trunks were a weak market at the opening, but hardened 
later. The Trunk Pacific has issued its first traffic return this 
week, but this is not as yet a fair indication of the capacity of 
the line. Mexican North-Western bonds and stock fell heavily 
most of the week, but the stock recovered 3 points on Thurs- 
day, owing tothe news that more bonds were to be issued. 
Stockholders had been anticipating demands for more 
capital from them. Argentine Rails were a rising market all 
the week. More good traffic returns encouraged investors. 
| 


San Paulo put on 6 points in three days, partly owing to | 


rumours of State purchase of the line. Brazil Common were 
down 1}0n balance, and Leopoldinas fell 1 point. 


The following are the latest closing prices, &c., of the most 
prominent issues :—  Making-up” 
Prices. 


Last Week. To-day. or Fall. Dec.27. Jan.14. 
Antofagasta(Chili) & Bolivia(def) 162 ‘ 
59 


-—Closing Prices— Rise 


‘ ee 162 ee oo Bae se 2 
Argentine North-Eastern 


Rhasai ee 53 ‘e o- we Seine oe 

Brazil Railway Common ...... 95 ee 92 oo — 38 os 
Buenos Ayres and Pacific Ord., $1 oe 92 oo + 13... 88h... J] 
Buenos Ayres Great Southern... 126 .. 128 oo @. 2 uc Bee. aw ae 
Buenos Ayres Western ........ 126. .. 127; .. + 12... 1258... 1263 
Canadian Pacific ......... cooce OZHXE oo 2498 .. — 26 .- 2674 .. 249 
Central Argentine............. - Se oo Bite sc + 2 2 2 
DOR TEL. csicdbesntnsces 78 as 78 cs aes ee oe ae 
Grand Trunk ot CanadaOrd... 29¢8 .. 29h 1. — ghee 295... 29% 

Do Third Preference ..... coe §«=6BT ww 0S GR te — =e ~B5R SE 
Guayaquil & Quito Rly.5% Bds. a 60 Ghee we 
Mexico North-Western Rly..... os 18 oo Bee 2 wo 16 
Mexican RailwayOrdinary .... 56 .. 56h .. + 4. 57 2. 56 

Do First Preference ...... oo BO... 10 oe + 4 co Sl ae 1D 

Do Second Preference ..... ° DS ww «=e tH OUR ee MW. 
I ndelcondtiaccinen piaiabe ° ie ss 144 + hoo 138 .. 133 
OR PRGID, 0 0.0004n0c000ss00008 oo Meh we BM ce w 1s RO te 165 
United Railwaysof Havana.... 903 .. S12 on + oe 89 1. Wh 


the week concerning the Balkan position has tended to pro- 
duce a general lethargy in the mining market. Depression 
has been the keynote, but late in the week an improvement 


account did not commence under favourable auspices, the 
market being weighed down by depressing influences. 
therefore not surprising that professionals 
clination to increase their commitments. Copper shares 
have provided the chief excitement. The position of the 
market for the metal exercises a marked influence on share 
prices. With the price declining early in the week share 
| prices also sagged heavily, Tintos and Amalgamateds being 
|| subjected to selling pressure on Paris and New York account 
| respectively. Later, when the market for the metal improved, 
} the leading counters recovered in sympathy. Mount Elliotts 


It is 
showed little in- 


1 
i 
1 
1 





|| have been avery firin feature on the latest dividend announce- 
l'ment. The Kaff ' 

ment. The Kathr market commenced the week in rather 
|| uninteresting fashion, the tone being dull and bus 


ce eaaae t isiness quiet. 
|| Later, however, a perceptible improvement set in, and prices 
|| hardened, a number of counters being inquired for on French 
\; account. Diamond descriptions have shown a firm te 

all the week, Continen 


| Rhodesian section h 


ndency 
tal operators taking them up. The 
as passed through a quiet week, few 
\| movements of note taking place. Chartereds and Tanks 
|| have been in fair demand, while Giants and Northern Copper 
\ close prominently firm. West African gold shares, after 
|| being rather quiet, were supported a little towards the end 
|| of the week. Nigerian tin shares have been more buoyant, 

end of the week, when prices generally 


| 
| 
il 
j 
i 
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1 especially towards the 
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Mines.—The uncertainty that has prevailed throughout | 
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——— 
advanced. Ropps have again been a coaspicuous feature, 
being in active inquiry. Benues, too, have been in keen 
demand, as also have Anglo-Continentals. In the Malayan 
tin group Tronohs have been a firm feature. Australasian 
descriptions have been very depressed, but on Thursda; 
they improved, in common with other departments. Broke: 
Hill shares have been weak. Great Boulders and Great 
Fingalls have been firmer, while Associated Northern Blocks 
have improved, on better news from the property. Cobalt 


shares have been supported, while there has again been some |! 


speculation in Sopa Diamonds. 
South African. 


Closing Prices. Rite Closing Prices, Riso 


Transvaal Last To- or Last To. or 
Gold Mines. Week. day. Fall. Week. day. Fall 
Pee «es lyeee 19 ..— fe Deer Lever (Con.) i 
Aurora West Unite +s &.. «- Rose Deep ....... & 3t ee Sthe. tn 
Bantjes Consolidtd. 13... J4.. -. Simmer Deep...... ' a Oo 
Brakpan cocccececs . ai * 4 tr Van Dyk eeecece }o oe ques Sa+- 
City and Suburban 2% .. 2y..+ tx Van Ryn Deep(New) Ape. l¢y.. 
Consold. Langlaagte lys.. 14 ..+ ty Village Deep ..... - 2h... 2.. 
Consold. Main Reef 1 .. lfa-++ ts Witwatersr’nd Deep 2t4.. 2tz.. 
Durban Roodepoort 1x ..  . «e 
Bast Rand an .. 238. 2%..4+ & Gand, Diamond, &c, 
Geduld .......0s006 Iggee Agy--— te Anglo-French Expl, $§..  43..+ 
Ginsberg ........- . ib.. 18... .. Central Mining and 
Glencairn Main Reef sy... dave «+ Investment ..... - 108... 102 ; 
Glynn’s Lydenburg lyk.- Iph-. -- Cons. Gold Fields... 3,.. 334.. 
Goch (New).....++. g.. Rie +e Do 6% cum. Pref. 145.. Lax... 
Heriot (New) ....-. 34 -- 3th. + de _ Do 54% Ist Deb. .1014 ..1014 .. .. 
Jubilee ....... wecce Bee) «6 ee «6-- | De Beers Def....... 2lfn.. 21gx..+ 4 
Jumpers ere ‘ thee 3 tr Do Pref. lossesese 17% oe 17 oot . 
Kleinfontein (New). 1&4 .. lg... «- Do 44% Exp.Deb. 98x .. 98 .. .. 
Knight’s.....sccoes . 3¢.. 3f.. .. Exploration....... © (O-+ Bbee oe 
Lancaster West.... dh.» ge fy Gen. Mng.&Finance lf,.. lgy.. .. 
Langlaagte Estate.. 18... la... .. Goerz(A.)&Co. .. 43... ARs «. 
Luiipaard’s Viei.... 4. 4% .+.+ +» Henderson's Trnsvl. SJs+ age + 
May Consolidated .. t © thee H. E, Prop. .....+-- 12+ wade 
Meyer and Charlton 53 .. 52 .. Jagersfontein (New) 73... 74 ..+ t |) 
Modderfontein .... 1243.. 123 ..— gy Johnnsbrg.Cons.In. lfy.. lf. .. || 
DN wcickencensce — ss Do Estate ....+5 fee othe. 
Primrose (New).... 2h .. 24... .. Mozambique ..... o @e- Gis.. 
Princess Estate.... &.. 2%... .. NewAfficam ...... 8 .. Bs. 
Randfontein Central 13... 14..— gx New Vaal River : 
Randfontein Estates 142.. 1f..— +; Diamond ........ 1 *e . 
Rietfoniein (New).. 43.. va--— ¢ Oceana Consolidtd, §.. @.. 
Robinson ........+. 32... 22 ..— 4 Premier (Transvaal) 1} 
Roodepoort United j.. 2.-- .. Deterred ....... - 128 .. 128 ..— bf} 
GAMUOE ccuu “axe vaeESe .. .. Roberts Victor .... 2fh.. 28 ...+ a | 
GINUR. 5 danse cous . aye. aye. .. S.A. Gold Trust .. 1$8.. 1¢h.. 
Simmer &JackProp, 1 .. 34..—-& TransvaalCoalTrust 2y).. 2y4.. 
Springs Mines...... 32. ¢g.. .. Transvaal Consolid, 1)... 14 .. 
Transvaal Gold.... 2¢4.. 28 ..— gy Teams. Est.& Devt, §.. 4@.-- 
Treasury .....+. ose  QBre Bee oc 
Van Ryn. ....s00s « 48... Six. — Rhodesian. 
Village Main Reef.. 23 .. 2}4..— gx Amalgamat'dPreps. &.. &.- 
Vogelstruis ...... 6 aie Se. ee Antelope ..... cocce «fee |= fee 
West Rand Cons... 4%.. a. & Bechuanaland cece © faee thee 
Wolhuter Gold .... 4%... 4. British S.A, Chartd. ie oo BB oe } 
Worcester ......- - Wg... Ip.. .. Bucks Reef ....... + lites lth 
Cam and Motor.... 14 6. aac 2 
Dee Chicago-Gaika .... 44.. oo 
» Lovets. Eldorado Banket .. 13 .. m2 |i 
Cinderella Cons. .. lfk.. 1g ..— da Enterprise ....... : £.. @..—a]| 
Gite DOOR icacscce «: A a RR Re. i IIE icde ce sires - if}. 143..— fr || 
Crown Mines ..... - Tth.. 7% .-— gy Giant Mines....... » lgy.. 1ggt.. & | 
Durban Roodepoort lyy.. 14 ..— ¢a Globeand Phoenix.. U45.. 1A%.. .-- 
Ferreira Deep...... Syk.. Syh. -- Gldflds Rhod Devp. 14).. Is5..— fa | 
| Geldenhuis Deep .. 18 .. 1g .. 0" ER aR cs. Mike .<s 
Jupiter ......... coo Ree Boe oe Se directseress° ie Giew os 
Knight Central .... §.. +. .. New Rhodesia .... qa-. gare => 
Knight’s Deep .... 2¢h.. 2¢n.. «. RhodesiaCopper .. 43.6 gave - | 
ModderfonteinDeep 2 .. 149..— da Selukwe Gold..... o tee ee ee 
| Nourse Mines..... - 1}8.. 14 ..— gy Shamva Mines .... Sh.. 3h ..— om |} 
Rand Collieries .... _ya.. ys... TanganyikaConcess, 27%.. 24%..+ | 
Rand Mines........ 64 .. 6h -» «+ | Willoughby Cons... @& .. A.. -- Ih 
Robinson Deep(New 23.. 23.. Zambesia Rzploring M3.0 G8.0 o- |i 
Copper and Miscellaneous. I} 


Closing Prices, Rise! Closing Prices. Rise | 
Last To- or Last To- oF 
Week. day. Fall. Week. day. Fall. 
Anaconda ........ 8fy.. 7H4x..— §| Mason & Barry (£1) 38... 38.-- -:- 
Arizona Copper.... 24 .. 2h.. .. |Mexicoof ElOro .. 64x.. 63.-— 4 


Briseis Tin ....... . 44x... . 48..— gy! Mount Elliott...... 7¢8.. 7th. -- 
British Broken Hill 22x.. 293..— #,;| Mount Lyell (£3) .. lph.. _lvh-ee ++ || 
Brcken Hill Prop... 2y;.. 2¢3..— & | Mount Morgan .... Syk.. 3pX--— fr |} 
Butters Salvador .. 24... 2%.. .. | Mysore (10s) ...... Sye-- Syne. © |} 
Camp Bird .....0. o Ady.. a -.— ¢& Nundydroog ...... 11h: Ayn. .— i 
Cape Copper ..... - 63... G6ax..— § | Ooregum ........- © fRee 44. 1} 
Champion Reef.... @.. 48x... .. | Do Pref.....see -. hy 1} 
Dolcoath Tin ..... o Baline Reece Bi cicceexss . 42. nate. 1th || 
DED. cincnnecace o 8. &.. «- | Spassky Copper.... 4ih-- 4% --— fo | 

| Esperanza ....... o 3 ae. Sees & PRE cescceccecs o GR... G..— 8 |} 

| Great Cobar ..... - 44... 4¢..— g Tronoh Mines .... 3ax.. S¢8..+ fm |} 
RNR TUB 5 6s ncnee ee a, 0s co WB oe Uee— 
Lena Goldfields.... 34... 35 ..—4 


West African. 
Closing Prices. Rise Closing Prices, Rise 
Last To- ofr Last To- or |} 
Week. day. Fall. Week. dav. Fall, || 


Abbontiakoon...... gy.. fae. «. Gold Coast Amalgd. Ilt.. Idy.- «> 
NS ei ohiéecienas o BR cn Tas 00. III Fics ccc 148.. Lhg.-. -- |} 
Anglo-Continental. {%.. 44..+ dy! Prestea Block “A"' 1 .. 1 «. -: 
Ashanti Goldfields... ljsx.. Jws.. .- Rayfield Synd. .... 43... &.- -: 
Broomassie ....... ° ee 2X... + gy! Taquah Mining .... 43°° 4-— th 
Champ’n NigeriaTin : - 4%..— ¢:| Tin Areas ofNigeria 43. # --— 
Fanti Consclidated , 3 # .-— s» United Exploration 4.. 4 


West Australian. 


Closing Prices, Rise , Closing Pricss. Rise | | 
Last To- cr | Last To- or 
Week. day. Fal. | Week. day. Fall. 
Associated Gold.... 44.. § ..+ ¢ | Ivanhoe Gold Corp, 34... 3)-- ++ |! 
Associated N.Blocks ¢. @..+ 3 | Kalgurli 2 2 


ee ee ee . ** X.e 
Gld. Horseshoe Est. 2y5.. 2 ..— ¢x| Lake View & Oroya a": d4x..+ ah 
Great Boulder Prop. j#.. & ..+ #&/| Sons of Gwalia .... lgex.e Ages ++ |} 
Great Boulder Per. ¢&.. -» «- | South Kalgurli .... Yeee weer I 
Great Fingall Cons. 4§.. 7..+ & 


. 1 
Miscellaneous.—The amount of business in the Indus- || 


trial section has been small, and the tone, on the whole, dull ; || 
the settlement passed off satisfactorily. 


The feature of the || 
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OF COMPANY PROFIT AND LOSS ACCOUNTS. 








Net 
Profit 4 nie Correspond'ng it 
) - d ropriation. 2Sp ‘Dg 
; Balance After Amount ree Period Last Year 
. Period from Pay- = Avail Dividend , ; 
Company. Ending. | Last mentof able for — to Bal 
Account. Deben- | Distri- Ordinary Prefce veserve, | Balance Net Divi 
ture | bution. ‘ ced Deprecia- Forward Profit. | dend. 
: Interest Rate. Amount. Amount. He, oe. I 
BANKS. s £ 7 ; ; 

‘ , ' t £ £ £ & 2 

] re o > * rc o “ 
noe moninal am Bkg. Co Dec , 31 2,962 11,049 14.011 8 8.000 2.500 3,511 aa ao 

Honea oe — temenn ne ee a Sl 613 2,253 2 866 ll 1.44] 300 625 1,345 10 
Hibernian an ce eecccecccs I ec 31 5,848 24 642 28 490 6 15.000 10,000 3,490 24,241 6 1 
London and South-Western .. Dec. 31 41,080 239,377 280,457 17 165,208 70,000 45,249 "110,515 17 | 
I, = ee —_— ‘ea Dec 31 122,993 968,082 1,091.055 18 713,052. 240,000 132,993 *394,088 18 || 
London Joint Stock ........ ee. SL 52,743 456,226 508,963 10% 316800 .. 130,600 61,569 393,033 103 || 
National Bank .............. Dec. 31* 20,727 98.083 118.810 0 70,625 25,002 23,185 82,12< 0 
North-Eastern Banking Co...) Dec. 31 4,884 66.566 71.450 123 45 396 20.884 5.170 56,295 124 } 
Nottingham and Nottingham. ; ; i 

shire Banking UOsccvccec Dec. 31 2,625. 46,152 48.777 11 39,600 .. 6,426 2,751 52,724 li ty 
Palatine BOM ccccccescesccs Dec. 31 1.576 4,903 6,473 44 5,000 a 200 1,279 7,372 5 { 
PRES. .csseseseees ated sell Dec. 31 173,889 502,553 676,442 2t 435.995... 55,000 185,447 505,854 21 
Provincial Bank of Ireland Dec. 31* 14.604 48475 62.079 123 31,781 ee 18,000 13,298 47,184 124 i] 
Union Bank of Manchester «s| Deo: ak* 10 562 51,683 62,045 124 32,370 ee 9500 20,175 44,852 12 | 
Union of Australia .......... Aug. 3i* 42.767 155,582 198349 14 105.000 .. 50,000 43,349 135,321 14 ti 
Union of London and Smiths Dec. 31* 146,716 274.769 421.485 12 209,673. 50,000 170,812 237,247 12 || 
United Counties ............ Dec. 31 27,128 178,359 205487 13: 147,488 .. 27,500 30,499 160,099 134 || 
West Yorkshire Bank........ Dec. 31 1,828 67,247 69,075 124 50,000 ee 12 000 7.075 62,733 24 | 
Williams Deacons .......... Dec. 31 29,600 231,542 261.142 15 187,500 ait 40.000 33,642 221,041 15 | 
OTHER COMPANIES. — i 
Charter Trust and Agency .. Nov. 30 7,667 68,794 76,961 74 | 35,312 23,542 10,000 7,607 58895 7} || 
; F'ders) 3.537) Yo 
Debenture Corporation ...... Dec. 31 “ 97,692 97,692 Ordy. oi + 47,083 a4 ry 97,692 5 i 
ie 47,078 | ; : 
Dublin Artisans’ Dwellings .. Dec. 3l an 25,566 25,566 5 13,518 ee 12,048 ee 24,628 3 ‘ 
Freeman, Hardy, and Willis. Dec. 31 25,572 62,666 86,238 12% 26,484 11,309 13,000 35,454 53,961 12% 
John Loveys and Co. ........ Dec. 31 269 4,252 4,521 as aa 3,600 aa 921 6,047 5 
J. Sears and Uo. ..ccccsses Dec. 3l wa 93,069 53,069 10 17,500 9,672 21,953 3,944 . 
LAGUGUEO FIP sccccsicesics Dec. 31 1,609 7,299 8,908 2055; 5,119 ee 2,400 1,389 ee os ' 
Metropolitan Trust.......... Jan. 1 16,317 57,647 67,964 13 36,725 12,712 7,784 10,743 54,880 12 i 
National Steam Car ........ Oct. 31 1,416, 11,422 12838 10 11,000... ee 1,838. “e 1 
Orient Trust......cccccccee Dec. 31 oe 9,744 9,744 5 4,687 .. 2,559 2,498 ae 
Premier Oil and Pipe Line Ap!. 30 8.976 84053 93,029 10 67,403 ew a4 25,626, 28,711 10 
Rolls-Royce .......-ssseee.. Oct. 31 1,406 69,063 70,469 20 40,000 25,000 5,469, 50,712) 103 ‘|| 
= — - —— - — i} 
* Half-year. | 
= ; ; amen aoe = — See - |i 
DIVIDEND ANNOUNCEMENTS. i ? |} 
| DIVIDEND ANNOUNCEMENTS.—Continued. 
j 
} 
Rate ‘y, per Annum, except where , Rate % per Annum, except wher€ 7 m 
marked % or stated in Cash, ae = ss marked % or stated in Cash. = ox 
C2 = ¢ = ~ s 
Company. it aes Ss 2S Company. Ls ee By @ 2 i 
Interim —— Final nae ” a Interim — Final. Fea “ G, 
| 
Railways. Ye Other Cos.—¢ on. am ) ti 
Baltimore and Ohio Railroad 6 6 e- Hall and Co. (Croydon) .... 5 ° ee . i 
Cork and Macroom Direct Harper Electric Piano, 

PE ntdevcedes “ows 5 oa es ee a GH -wudanercoaee ee ee 4 24 o* i 
Great Eastern Railway .... ° 33 44 24 3a Heckmondwike Manufactur | { 
Great Northern Railway Co ING wccccccccccccccccces 1) -* *- 5 ee } 

Cisne sandunnene 53 6 5k 58 J. Cawthra and Co. ........ coms 12 . 10 ee 
North and South-Western J. Sears and Co (True-Form i} 

Junction Railway ...... 7 pe eer | 10 % os “ 1} 

Banks. P John Crossley and Sons .... ve} 5} & 5 1} 
Bank of Victoria. ........... as as 6 6 6 6 | John Loveys and Co. ...... | os on nil 5 1 
| *-ec'ay and Co. ...... *134 124 a . - | Kaministiqui Power Co.... 5 4 . : 
Halifax and District Per | Kempton Park Freehold 

manent Bank ......... 15 ee “s °- ee Ro cndactdacavenenad an ee . . 
Hibernian Bank........... 6 6 6 6 Kenta Tin Mines ........-. ee - Is p.s. es 
Hong Kong and Shanghai m Lancashire Shipping ...... , «oe 20 | 12s 6} 

er 45/ p.s. 45) p.s. 85/p.s. 85/ p.s. | Leicester Palace Theatre .. 12 } ose 

| National Bank. ............- 10 10 10 104 | Leicester Real Property.... «. | +. 5 ‘ mam : | 

| North-Eastern Banking Co 124 124 12g 124 Lennards ....+0.+--se++-++: eo 6 ee on . | 8 7 
Nottingham and Notting | Liebig’s Extractof MeatCo.. 20 | 20 ee ee es ee th 

hamshire Banking ...... ll ll ll ll Liandudno Pier ..........- “e ai os “ 12+ is i 
Royal Bank of Canada...... i2 12 .- -- | Lloyd and Yorath .......... 8 4 6 6 
Wilts & Dorset Banking Co 20 20 20 20 | Madame Val Smith ....... - és 5 oe 

Insurance Companies. | Manchester Hippodrome i 
Dominion Insurance........ os ** 5 +s | and Ardwick Empire.... 10 | 10 - +> + i 
Maritime Insurance .... 10 10 10 i0 | Manchester.Safe Deposit.... a hes a 5 5 

| Merchants’Marine Ins'rance 9 9 74 7$ | McIntyre, Hogg, Marsh, } 
Reliance Marine Insurance 15 15 5 15 GME CO. - ccccccccccceces 13 © | WW 83 ty 
Sea Insurance ............. Qs p.s. 7s p.s. 16s p.s. 148 PS-| Do Pref. ........ ececeees 84 7 7 6 y4 

Other Companies. | | Mercantile Steamship Co. .. 45 6b | B 10 
Amalgamated Zinc (De | | Metropolitan Trust ....... . 14 ) as 13 12 i 

SR bist ccnecsane es 2/6 p.s., 2/ p.s. | Montreal Light, Heat and if 
Belgravia Dairy Co. ....... 6 ea ee | Power Co........00ss0-. 9 8 ae it 
British Columbia Electric _ . | Mortgage Co. of River Plat a 2 | B 16 

Railway, Pref. Ord ‘ oe 6 b 6 | vo | Mount Elliott ........ Ceeces é 10 ps o< | ee e 
Cardiff Pure Ice 1 Cold Mew Tivdli .....ccocccccces | es ° ‘ i 

te °. 14 14 10 10, | Wigee Oo. ....cccecccs cseee 74 14 .e . | i 

} Coliseum Syndicate i a 25 224 224 | Nourse PEGS ccccceceescces 2s p.s. 2s p.s. ee ° ij 

| Cork Improved Dwellings .. 53 a .e | Omnium Investment (Def.) ew | ee ‘s - | 6 5 j 

|| Craigellachie-Glenlivet Dis- | Orient Trust........se-++00. oe . 5 % ea i j 

SUOTY . .cccccscccceees 5 5 + co : Parkes Drag Stores, Pref... _.. ‘o . ot | 

| Debenture Corporation . os a 6 6 § | 5 Pranges Estancia Co. ...... 8% 8% ee ee I 
Debenture Corporation Premier Oil and Pipe Line. 10 10 ! i 

Founders’ Shares Co. .. 1k ‘4 | Raphael Tuck ae , | 
Direct Uni S . j River Plate an enera! In- j 

in —" : aha ssa 4 4 ee . : :'. oe "vestment Trust, Def. ee “i wi nu 10 
Distillers Co.......... an - ~ os es oo fee Stead and Simpson ...... . ee * 
Dublin United Tramways .. ad és 6 6 - | Sumatra Para Rubber Plan- j 1 
‘Financier and Builionist” .. “ vis) “ | 3 3 tations ....+..++--- -. 3d ps. dps. - ) eased lj 
Forestal Land, Timber, and | United Sumatra Rubbe : i 

Railw ‘ Co Price aes 6 % 6 o — ee ** “* BWstates .ccccccecesscces Pp. i ee i 
Freeman, Hardy ani Willis .. oe 124 124 124 12h | Weardale Lead ..........-- ls p.s. i} 
Furness, Withy and Co. .... 10 . . “ oe I} 
Gifan's Lodenbane mremeent| oe - lene lepe) -- | + Subject to deduction of income-tax. I 
Hackney and shepherd's! 5 | 10 i + Also a bonus of 12s 6d per share. | 

Bush Empire Palaces ..) «. 5 = —_—— 
a 
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week was a sensational collapse in National Telephone 
Deferred on Monday on announcement of the award in the 
case with the Government, with which we deal editorially. 
The stock changed hands in the morning at 140, but, on the 
publication of the award, immediately dropped to 105s, and 
closed the day at 107, showing a net loss of 32 points. During 
the week the price has fallen away still further, and closed 
at 102. Marconi issues were quiet at first, but declined 
heavily on Wednesday on the interim report of the Select 
Committee appointed to consider the agreement with the 
Government, and there is a loss of } on balance. Shipping 
issues have been quiet, and few changes in prices have been 
recorded. Among Argentine land shares Santa Feé’s have 
been conspicuous, and have risen } during the week. Southern 
Albertas, however, have dropped to 21s 3d on the directors 
circular with regard to the condition of the irrigation works. 
Iron and Steel shares have been strong, and several quota- 
tions have improved. 








































Miscellaneous. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week day. Fall. Week. day. Fall. 
Anglo “A” (Def.).. 268 .. 244x.. .. | Lipton ..... saaane 0  Bh.ce  Bhew. oe 
Anglo Chili’n Nitr'te 16} .. 163... .. Lon. County & Wst. 214 .. 202%..— 4 
Armstrongs........ Qyn.. 24 ..4 gy Lyons(J.)& Co. .. 64... Gh. .«. 
Assted.Cement Ord, 734.. 74 ..— 7s Marcomi’s......-++- Ree 35 .-— 2 
Brazil Traction....100 .. 984 ..—ls Metpn.Elec.Supply 33... 3g... -- 
Brunner,Mond &Co. 54... 5Syy..— gy Nat. Telephone Df.1384 ..102 ..—364 
Coats (J.andP.) .. 9 .. 9 .. .., P.andO. Deferred..3440 ..335 ..—5 
Fng. Sewing Ccttop 14%.. 124..+ # Royal Mail Steam..1374 ..1554 ..— 2 
Gas Light, &c. ....106 ..107 ..4+1 Santa Fe Land.... 22 .. 23 ..+ 3% 
Guinness Ord. ....280 ..370 ..—10 “Shell” Transport 5}4x.. 54§..— 
Harrod's Stores.... 43... 43.. .. Vickers, Limited .. 24... 245..+ 3 
Hudson's Bay (£1).. 128 . 124 ..— 2 
ANALYSIS OF BALANCE-SHEETS. 
CHARTER TRUST AND AGENCY. 
November 30, 1912. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ £ ; £ 
Pref, stock...... 500,000 .. oe Investments 1,424,929 .. +250,365 
Ord. stock ...... 500,000 .. Loans at short 
Trust and MENA 555 inycs 11,820 .. — 46,497 
Agency Assets, Loans on mort- 

Rs as bee uens 35,050 .. + 3,967 ee eee 1,170 .. — 2,950 
Loans irom eee 1,226 .. — 7,372 
bankers ...... bil .. — 40,000 Office furniture 772. ee 

Loans at short Expenses of con 
| Peers 308.755 .. +219,080 version of 

Creditors ...... 1598 ..— 413 capital. ....00 nil «. — 2,624 
Uncl. divs....... 966 .. + iejg: 15,684 .. — 497 
Gen, reserve .... 35,000 .. + 1C,000 
Div. reserve .... 25,000 .. i 
Profit and loss .. 49,232 .. — 2,328 

tel .wencs 1,455,601 .. +190,425 NS. ccee 1,455,601 .. +190,425 

DEBENTURE CORPORATION. 
December 31, 1912. 
' LIABILITIES | ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ £ £ 

Pref; stock ...... 1,000,000 . Mortgage debs .. 2,572,315 .. 50,554 
Ord. stock 99°,900 . Investments 736,380 .. + 2,124 
Founders shares.. a ice Advances.. 164,736 .. + 33,801 
4% deb. stock .. 1,294,942 .. — 898, Int. and divs. 
Cred@itors........ €7,802 .. 1,118 ace’d . 30,875 .. 365 
Reserve 250,000 .. a Debtors 13,152 .. + 6,42% | 
Premium res. 80,703 .. + 4,773) Freehold props. 91,800 .. ne 
Dividends uncl. . 142 .. + 142; Govt. secs. ...... 100,305 .. +o i 
Profit andloss .. 61,648 .. 143; Cash . 45,674 .. 11,322 | 

Total ...:.... 3,755,237 .. + 2,756 OA sacscess 3,755,237 .. + 2,156 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 
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forward, makes an available balance of £096,882. 
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Notices and Reports. 


BANKING COMPANIES. 


| 

| 
HONGKONG AND SHANGHAI BANKING.—The London manavers | 
of the Hongkong and Shanghai Banking Corporation have receiy 
a telegram from the head office at Hong Kong that the directors 
recommend a dividend of £2 per share, free of income-tax, for the | 
half-year to December 31, 1912, with a bonus, in addition to | 
dividend, of 5s per share, adding to silver reserve $200,000, writing 
off premises account $209,000, and carrying forward $2,000 « 
The reserve funds after this addition will be as follows Sterlir 
reserve fund /£1,500,000 at 2s $15,000,900 ; silver reserve fur d, | 
$17,200,000—$32,200,000. | 


UNION BANK OF AUSTRALIA.—The report for the half 


ended August 31st last shows, after provision for doubtful debts 
and contingencies, a net amount of profits of £198,348, inclusive of || 
{42,766 brought forward. From this the directors have made the 1 
following appropriation :—/50,000 as an addition to the bank's || 
reserve fund, which is thereby increased from 


' {1,400,000 t 
From the balance remaining (£148,348) the direct 
have resolved upon the declaration of a dividend at the rat 
10 per cent. per annum, equal to 1 5s per share, and a bonus 
2 per cent. equal to ros per share, the dividend and bonus toyet! 
being at the rate of 14 per cent. per annum and amounting 
{1 15s per share, absorbing £105,000, and leaving £43,348 to be | 
carried forward. Progress and prospects in Australia and New 
Zealand render it desirable, in the opinion of the directors, t! 
they should have power to make fresh issues of capital wit! 
defined limits when circumstances appear to them to warrant 

issues. 


£1,450,000. 


1] 
| 
} 
| 
7 | 
For this purpose it is necessary to increase the authorised | 
capital of the bank from £4,500,000 to $6,000,000, and _ resolut 
to effect this and also.the consequent alteration in the number of | 
shares authorised to be held on the colonial registers will be | 


submitted at the extra-ordinary general meeting called to foll 


W 
the 


half-yearly general meeting on 27th inst. The 


directors | 
also desire to ask tor wider scope in investing that portion 


ot the 
bank’s reserve fund which is held in the 


names of trustee 
inasmuch as at present such investments are restricted by Articles | 


t18 and r2r of the bank's articles of association to inscribed or | 

registered stocks of or guaranteed by the British Government. | 
INSURANCE COMPANIES. 

NATIONAL MUTUAL LIFE ASSURANCE.—The report for the 


vear ended December 31st last states that the total net new busi- | 
ness exceeded that of rorr by £38,630, but the number of new | 
policies issued was less by 99. Asum of £644 was received i 
respect of the grant of three immediate annuities, securing {59 1s 2d | 
per annum. The claims, less re-assurances, arising within the year 
amounted to £212,386, of which £159,653 became payable at deat! 
and £52,732 on survivance. 


By the deaths of 10 annuitants the 
society was relieved of annual payments amounting to /611 tos 4d 


sl 


- : 
[he ratio of expenditure to premium income was 13.60 per cent. | 





accumulated funds increased by £36,557 to £3,040,849 
Those Stock Exchange securities which show a depreciation have 
been written down to their selling price on December 31st last. 
The average rate of interest earned on the entire funds, excluding 
reversions, was £4 10s 7d per cent. after deducting income-tax. 
MISCELLANEOUS COMPANIES. 
FREEMAN, HARDY AND WILLIS,—The report for the year ended |} 
Decemoer 31st last states that the business of the company during \} 
the past year has been very satisfactory. The result of the year’s || 
trading, after the payment of all working expenses, debenture interest || 
and depreciation of shop fixtures, 


is a net 


leases and freehold buildings, 


profit of £73,309, which, with the sum of £23,572 brought 


It is proposed to 
the following manner, namely 

Dividend on six per cent. preference shares for the year (already 
dividend on ordinary shares at 124 per cent. per annum for 


appropriate this amount in 





Tons | half-year ended June 30th, paid in July last; dividend on ordinary || 
Crushed Gold Recovered. | Shares at 124 per cent. per annum for half year ended December | 
| ee ee ee (P) 31st; reserve for freehold and leasehold premises, £10,000 
j MINE. 33 se — | managers’ superannuation fund, £2,000; local and other charities, | 
Mill., 95 Mill. es Total. Value, | £1,000; balance forward to next year, £ 35,453 1} 
| PS be | METROPOLITAN TRUST.—The report for the year ended }| 
cailicnaacaaamechi e  Ne  e be a | January I, 1913, states that the amount standing at credit of || 
| siidin pssst ta Ozs. Ozs. | Ozs. a reve nue ac ount, including the sum of £10,316 brought forward. || 
} Bibiani eee 5653 ~ 2,859 1,022 3,86] " va | on aiter providing for interest on debenture stock, expenses 
|| Briltiant Extended <:2) 1910) 2) icv) £3428(v) Ehud 1], A | ee anASement, Ac., 1s £67,964. The Board have trans- |} 
|| Brilliant (Stockholme).. 330) .. he és ne vy 1200 | ‘erred the sum of 46,784 to reserve account and have written || 
C aes = ol the Government duty, amounting to / 1,000, paid upon the new |} 
\| Nic Mine .......... 2,328 (¥) 429530) esai}- .. |e ages | Sate Capital recently ae They now recommend the |) 
Claremor t (Rhodes g 2 403 8 V) £1.686\Loss 150 | payme at of a final dividend of 7 per cent. on the ordinary | 
| a — cet = 920 4,442 P) 10,197 | Stor x (making k 3 pet cent., less income-tax, for the year), leaving 
ie snd Pha 8.188 o10 cons V) 4,650 | 4 10,7 12 to be carried forward. The net profit arising from sales oi | 
| Great Boulder Propri¢ ’ * | securities, £23,215, has been carried direct to reserve account, |} 
i, Sanne sar seneaerentnen a8.655 52190 15,248 260 13,508 (V) 49,658 | which, aiter adding the sum of £6,784 before mentioned, now || 
| een tveensenss 3,300! .. 1,201 (V) £5,111 Loss 134 | stands at £350,000. A valuation of the investments has been 1] 
| ca atest earevat 280; -- 69 ee ee V 298 | ee = a seg y ot the 1st January, I9OT3 After providing |} 
iD eeeetas oo alpen See Se 1. NY vinseitiiaed s V) 1,091 | an = eee a stocks, and allowing for out- | 
|| New Lisbon Berlyn .... 1709 1. 6 age gg tse | sues “Sake it, % Including the proposed dividends, this shows a | 
|] New Zealand ‘Crown::.. 1,638 .. (V) £208. Lo Hoes BS | tne cone ie pen Rumery stock. At the extra: || 
| Pr ea Block A........ 16,550 .. (V)£21,388 (V) £7,822 xe Dy Gasa | Orcinary general meeting, held in November last, the resolution | 
ee irs tn= aves tel , ee - e) 2.275 een : _- = eae £10 each was duly passed. The ] 
Susanna Mines .. ... 106 | 604 — at a. oa om rs “te sw ved to issue 20,000 of the said shares to the | 
| Transvaal & Rhodesian | : 476 | ¢ xisting prefe rrec and deferred stockholders at the price of {14 105 | 
wits — : — ee) eal kf vos ai a 5 (Vy 2,216 ead seid a ene will be converted into equal 
| .- y245 © E ‘ I : G@ deferred stock, 1 
CL LL nn essen 
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lv 1 reser’ ind again de t n the week, l 
TASMANIA GOLD MINE.—The repor: Se tc dined ‘ 1e des i response of buvers. World’s wet 
September - 1912, states that the gold recovered during the vea contit 1 a light scale and below estimated 
| was of the value of {90,603, and, including ry other receipts No. : N hern Manitoba s 6d; No. 2 tt : ; 
| that the total income amounted to ; i . : F a ea 
| Tasmania and in Eng sland was {9 ' : a, ae a 
expenditure of / 4,16 51,899 tons of quartz were le oe _ ; 
11,116 ozs of fine aold, 3.931 OZS were recove nienk thie eee 7 i s od led; and 5S IR 
dealt with in the grinding plant, 572 vere vroduced he : ‘ ; The ket i 
cyanide plant, 337 ozs were estimated to be cont al cond t ‘ ils . be t 
i il os & ¥ ky i « 
| shipped to this side for disposal, and in t t] ' + t } i 
biT)S! ( Datter » & ~ - 
| 453 ozs were obtained, making a total ot 
\ - A i ‘ 
Lhe liquid assets at September 30, 1091 te ; 
| : { ) . } ly wd , nad A 
| rs 6d per share on 500,000 shares, or 4 Ns un : s : 
and these two amounts together repre . ; il < : u > 
‘| £54,510. z 275 W 5 t I A ve 
| TRANSVAAL GOLD PRODUCTION.—' ward wi go 
| ‘ 
i} the month of December have Deen f t we 
pronts, where stated, for th two pre | 1. Yew _ th \ = 
| irposes of comparison Che profits I S ] litt 
| understood, are merely estimat 7 rSt] Ss 4 : 1 Au 
Yield. Profit 1; k 2 g \ 
Oct Nov. Dec. Oct. Nov Yer \ ; g 
ocmene | <aeuunguu | <usmnessmme | <qumummeme I + f } 
. aad Ozs. Ozs. Oza. £ £ £ } ? > J 2 
Aurora West United ........ 4.415 4,298 4,576 4,203 42 4.616 kk l l ve \ I Sea, 2 
Bantjes Consolidated ..... 8,516 8,606 8,910 6.713 5,905 6.1 77 ' ' ; 
~~ peered easack’ mae 307 27 ’ ; ' 20s 6d, while India 5 = 7 
Brakpan Mines . 21,762 | 21,373 21,428 41,375 41,059 41.233 \l it € La - 
1c inde rella ¢ Jonsolidate a. 5,921 6 028 6 285 2.189 2,7 401 J ; 
| City and Suburban....... ° 11,954 | 11,760 12,078 20,633 20361 20,345 _ : ; _— 
eee -+-| 18,290 | 18,458 | 18,051 | 27,295 28.638 27.359 ffected L 
Consclidated I anglaagte . 10,178 | 11,469 12,228 11,495 135,362 15.930 
Consolidated Main Reef . 8,677 8,358 8,060 14,815 213,36 12.709 , - ped Am 
CD BEE “scscccnckesce 60,956 | 62097 65,365 104,000 110,4,2 124,009 ‘ 
Durban Roodepoort ........ 3,583 >.705 3,456 3,125 3.140 3,054 —_—_ 
Durban Roodepoort Deep . 9,308 9,088 8,878 7,712 7,050 6,657 
East Rand Proprietary 57,255 | 58.071 | 58,034 | 91,016 90,502 94654 Nl li. N y nd 
POCTOIG DOOD « cccccecccese 23,773 | 26,135 26,840 51,658 55,381 58,861 
GED Se tvadééckaccesées £18,945 £19,246e £19,1¢0: 4,962 4,923 4.86 
Geldenhuis OUD 5s kteecciac 18,512 | 17,743 | 17,847 12565 10688 9,938 i 4 the t ta 
b GRRE scescssetapessscs 5,133) 5,073; 5069 7,433 7,455 7,612 tl 
Glencairn Main Reef ..... 4.174 +029 3.997 3,225 5,186 3,259 | : vn t \ nd that 
| Glynn’s Lydenburg ........, 1,807) 1,614! 1518) 3,716 3370 2782 ea as «akin a: 
Heriot....... muenes eeesecess| 5,066 4,962) 4916; 8538, 8451 8,420 t ey are sorced t ee . 
UMPCTS ..cccceees TTT 3,401 3,129 2,265 1,512 2,137 t ing before Christmas it 1S eVvé run ¢ 
Jumy 3 5 3,218 ai | 
Jupiter cavdhekes ee eabacceus 10,929 9,857 9,936 9,570 6,298 6412 li 101 there has beet n portant short 1 f 
Knight Central ..cccccccces 6,968 6,350 7,186 5,295 4,024 4,92 f 14 + nie at 4 right 
Knighi's Deep .........+06..| 19,300 | 18,959 18,998 21,057 | 20,746 | 22,120 | os pandas ES GS Te Sige om 
Lancaster West ............ £22,670 £20,997 £21,490: 650 | *1,705 2,545 that any furl , ; ’ . markets or 1 5 
Langlaagte Estate......... 15,166 | 15003 13,460 17,600 17,500 18000 | ! ¢ not to mention a possi 
Luipaards Vlei ........... 5,598 5,553 4222 2,575 1,209 3,293 | , re t ver in t mt That the de | n 
Main Reef West ............ 6,405 | 6212) 6117 7105) 6475 5,708 | OT’ lk iiecbiadibioas as sn tadimmaiiein wel 
May Consolidated .......... £16,635r £15,783: £14.85 5101 4,561 4,062 SS ee p praia rly wempernetin met mie 
Meyer and Chariton ......... 7,329 7,283 7,30 18,059 18,201 18,547 | Db eid) sFanted; but l t 3 laS already | 
Modderfontein B. ......-...| 12,932 | 13,197 | 14 337 27,277 | 28,589 34,612 recovered by proce of itul 1, and it may b i 
New Goch ..... eaeadénsehecs 6,173 6,350 6,428 4,046 4.373 | 6,042 | ap. . les , t t would pear to w t 
New Kleinfontein ....... «+-| 17,357 | 16,846 | 16,692 | 23,497 | 23,870 | 24,642 | ° ee Pea ee el tits 
| New Modderfontein ........| 21,727 | 20,026 | 24,154 47,518 38,798 53,519 Meantime ipments of wheat to Eu 
| New Primrose ..........+4+. 8,420 | 8,390 8413 19,032) 19,013 19,546 W to be a good deal t equirement nd | 
| New Rietfontein.......... 4,582 4,555 4,589 5,550 5,502 3,533 t I re K in the not dist 
| New Unified Main Reef 4,005 3,939 3.959 5,149) 6,129 ,176 : ; a t a ¢ . ; 
| Nigel .......0+00 aaianan | 4512) 4745| 3,985 4.001 ee eee 
| Nourse Mines .....-........ 18,570 | 17,548 17,415 | 22,659 19,922 | 20,268 t for som nm 1 the \ 
| Princess Estate and Gold .. £26,169v £26,355» £27,841 1,822 1,831 1,907 } ; t eek wa ; 9 furt 
|| Randfontein Central........ 63,715 | 62,170 | 63,322 | 84,700 | 84,600 88,290 he ne f1 é V theref we 
| MEN ks saidecidbeneneds! 23,737 | 23,037 24,558 | 62,152 | 60,077 66,997 aa ; 
| Robinson Deep ............ 18,152 | 17,556 | 17,504 | 31,625 29,263 29,998 ' : Sit, We gard t ~— 
| Roodepoort United M.R.... 7,196 7,121 7,022 2,021 1.646 aoe t th I ] iy heaithy one 
aT ée< 2i,865 | 21,132 22:06 35,635 | 35,717 | 36,3¢ \ ture th n that ld | vatched t 
Sheba...... Se beecroccecces 5.190 5,002 3,350 5,149 4,613 6,4 2 t t Y t MmpDDInNg re] 
Simmer Deep .......eceees 10,335 | 10,655 | 11,395 1,32 5,583 , 6,385 . a o ee a i 
Simmer and Jack .......... 19,443 | 20,932 | 20,804 42,000 —_— 47,068 i th high fremnt -S ene car ; : 
NED ce éddccbadccws 2,592 2,072 2,295 3,050 1,93 32°9 ! there a ist amoul f natur fuce t e l 
Transvaal G.M, Estates ....| 2401 | 9,219 | 9,642 23,578 22893 23,172 ts of the world, b he nstructional unds 
* Sesnemeneeese eveeees| 13,065 | 12,889 | 12,841 | 24,186 | 24,053 | 24,721 | re x ieee Sanka 
Village Deep ....... weseee.| 18,050 | 16,847 | 17,326 24.519 19,821 | 22,600 : ; ute = pies woe « 
Village Main Reef .........., 20.925 | 20.422 | 19.462 50,526 | 48,842 | 44.895 | pa ued heavy shipments rom and 
West Rand Consolidated 9,751 | 10,140 | 10,701 8,237 : 8,475 9,409 3 \\ ! ntinueés I nt n D ked 
Witwatersrand (Knight’s) ..) 11,110 | 11,229 | 11,186 | 20,862 | 21,548 24,082 f 
Witwatersrand Deep ...... 12,558 | 12,491 | 12,425 18,052 | 18,639 | 18,464 ' ' ee 1 1 
Wolhuter ..........000. w--| 9,687} 8,729 | 8,651 | 14839 | 13,536 | 12,473 ectng Sey Sees: SSS as ( 
WONG avi nedisductens 1,180 1,104 1,265 1.240 660 1,390 to ss per ton in | offa is fal L ¢ hed 
* Loss on working, + Return not yet received. rent th a much improved de 1 the Continent 
—— | The following table estimates the e consumption eat 
| during t harvest ir I19t2 cont 1 with 1911-12, 19 
=~ [ - | Ga 2 ° ind 1909-10 
Che Commercial Crnes. 
1912-1913. 1911-1912. 1910-1911. 1909-1910. 
ewts. owts. cwts owts 
THE CORN TRADE. Importe—Wheat (18 weeks to Jan 4) 41,512,000 37,2:8,600 39,188.900 38,160,800 
Flour ” " 4,085,5C¢ 318,44 4,194,300 334,400 
Lane, Friday Evening. aneresnengeorinaes 
Mark ’ y g | Total imports 18 weeks ...... 45,597,500 41. 17,00C 45,385,200 43,495.20 
Satiniactne ennmnmen Mee. Weel que em: t t re- | Add week ending Jan. 11.—Wheat.... 2,003,40C 1,805,300 950.390, 2,10].700 
Wistactory } re na ail : er Flour... 199,50 86,800 222.4 182,5¢0 
ling autumn-sown wheat, a strong and even piant being | 
ne " - districts. but a g Total imports i9 weeks....-. 47,800,400 43,509,100 44,555,900 45,779,400 
ted from most districts, Di L ae ae Saal nore 
; : ’ ¢ Lese Pe heat ..... eeeees ee 251 ,60 212,300 93,100 154,600 
vy would be welcomed against p bie 5 ROOT daseccesccasacs 76,4X 72,2 47,99 27,400 
was more tone about the market this week, nsumers | an 4ne! 2300 ’ 
A ah s , xtent ian ed the Net imports ......-..sseeee. 47,472,400 43,224,600 44,414,900 45,617,4C0 
ting themselves to a it exten : Add to this the estimated sales of = —S : aia 
ently, both with respect to Dr 1a eding stull home-grown Wheat ........-+++-«- 10,673,6CC 17,7&2,300 14,124,400 15,885.890 
; i — f - yecnlt « while SETAC . 14c AN . > 24 
t firm level of prices resulted 1 wheat | Nineteen weeks’ home supplies ..... 35,145,000 61 006,900 58539,3K 61,£03,200 
fested a tendency to increased re é English whea 
* j  hothk here and at untry markets, but | Average price of English wheat per 5 4 s d s 4 s d 
derate supply both here and Bape 8 im Bad pon care ise daais ccocccccesecees| SO 3 331 30 8 33 8 
ent for immediate requirements, Willie p So ae POT CWE... seeceeeecseesereress 6llg? 7 Th 7 Of 7 9° 
ty firm level. with a further hardening tendency. Best ouapele. , bushels. | bushels. | bushels. 
ty rm Jevel, with a furtner rei ‘ 2 etmil “ Visible supply” in U.8. centres,bush 72,662,000 6 7,110,000 287,0UC 26.248 000 | 
delivered up range to 375 6d, and reds of simula Do do = in cwts... 58,926,000 35,252,000 23,189,500! 13,971,000 | 
ity 36s 6d per qr so4 Ibs. Imported descriptions ar 
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COMPARATIVE AYERAGES OF GRAIN. | 


The following is a statement showing the Quantities — and 

the Average Price of British Corn (Imperial Measure) in the a 
|| weeks ended January 11, 1913, and for the corresponding wee 
| in each of the years from Ig1I to 1908: 


Quantities SoLc. AVERAGE PRICES. 


| 

rn ‘ | 

Oats. Wheat. Barley. Oats. | 
| 

| 

| 








| | Wheat. Barley. 
a 1913. rs bsh qrs bsh qrs bsh s 4d s d s 4a 
Jan. 11.. 3881! 2 49,946 4 15.442 2 30 3 28 4 19 2 
4... 16,574 6 24,244 4 5,425 3 sO 5 28 6 19 10 
1912. 
|| Dec. 28.. 32,632 1 61,849 4, 12,343 1 29 10 28 6 19 2 
| 21.. 43505 6 88,905 6 14565 0 30 7 28 ll 19 1 
1} 14.. 42.181 2 109,135 4 15,491 2 sO 8 29 2 19 3 
| 7.. 47,866 6 142,702 1 18475 2 310\, 2, 19 6 
| 1932 ......; 65119 3 | 28439 2 21868 5 33 1 33 0 20 8 
i} 29a ......' 75,587 3 92264 3 32,381 7 50 8 23 10 17 2 
1} 1910 7.72" 9880 § 10204 z 29505 7 «38 8 Ok | 7 
|} 1909 ..... 74,870 6 86,818 6 52,689 2 52 8 27 1 17 5 | 
| ———— | 
} | 
1} | 
| THE IRON AND COAL TRADES. 
1] The continued uncertainty in international politics continues | 
|| to affect prices in the pig-iron warrant market, and business has | 
|} not been any too brisk. The cause of the kness of warrant | 
|| price is attributed to realisations by apprehe » holders. The 
|| actual trade position continues sound, the make being unequal 
to the demand, as stocks are still being reduced. Friday's | 
i} Glasgow prices are as follows :—Cleveland, 64s 11d, 64s 6d 
1! cash, 6ss ten days; 6ss sd, 64s 10'4d, 64s 11!2d one month; | 
| 66s, 65s 10d three months; buyers, 64s sd cash, 64s 11d one | 
|} month; sellers, 1d more. Market irregular, flat Turnover 
| about 12,000 tons. Cumberland buyers, 81s cash; sellers, 1s | 
{| more. Market idle. Connal’s Stores to-day :—In Glasgow: 
{| Scotch, 1,000 tons; Middlesbro’ (N ), 238, tons; Stan- 
1| dard, 142 tons; hematite, nil. | 
Our Middlesbro’ correspondent’s report, dated January 16th, 
is as follows :—Pig-iron: Warrants have been adversely 
affected by the unfavourable political news this week. There 


fs ' ' 

| is not much pressure to sell, but, on the other hand, there is | 
} no buying at the moment. No. 3 Cleveland G.M.B. is | 
j 1 } 
| nominally 66s 3d per ton, and East Coast mixed numbers | 
hematite 83s per ton. Manufactured iron and steel: Business 
ship-plates, | 
| 
| 
| 
' 
} 
| 


is steady, and works are fully employed. Steel 
£8 5s; steel ship angles, 47 17s Od; iron ship plates, £8; 


ipl 


|| iron ship angles, £8 15s; iron angles, £8 15s—all less 25 per 
|} cent.; steel rails, £6 15s net. Iron ore: Nothing is being 


done at present, but sellers maintain their quotations on basis 


of 22s od for best Bilbao Rubio iron ore (s0 per cent.). Gelli 
vare and L.K Swedish iron ore (60 per cent. iron), “A” 
grade, hematite, 27s; ‘‘C”’ grade, Cleveland, 
‘G,” basic, 23s, c.i.f. North-East Ccast ports 


a3s; “FF” and 


| 
| 

SHEFFIELD’S TRADE WITH THE UNITED STATES. 

Our Shefheld correspondent, writing on Thursday, says: 

The boom here is plainly reflected in Sheffield’s trade with the 
1 United States, as shown in the Amet Consul’s quarterly 
|| trade returns. During the period Sheffield’s exports to the 
; I 
|| States reached the handsome figure of £233,939, an increase 
| of £27,829 on the previous quarter and ot /<2,8-8 on the 
| corresponding quarter of*1g11. Large increases are shown in 
' 
1 


steel sheets, bars, wire, &c., cutlery and saw plates. 


ican 


: During 
the week there have been no changes in the prices of raw 


material, and very. little buying. for immediate delivery has 
| taken place. Makers of hematite iron and Lincolnshire ane 
| Derbyshire pig are, however, exceedingly busy on contracts. 
|} Coal and coke prices remain on the same basis as last week. 
New orders are still being booked very freely. A large 
| 
| 
} 
} 


; 
i 
} 
4 


amount of armour-plate is being made for Devonport, and of 
|} warship rivets for Government yards at Portsmouth, Chatham, 
|} Sheerness, Devonport, and Pembroke. 
| of axles is in hand for Pernambu and the Antofagasta and 
Bolivian Railway Company have placed important orders with 


A considerable quantity 
| 

} ’ 

| two Sheffield firms for springs and spring steel For the 
' 

| 


AT 
reased the d 





pring steel. 
l.ondon County Council two ten-ton boilers - e€ on orde The 
shortage in raw material has in sional Mee ane 
| nental iron, which is being imported in large quantities 
through Goole. The question of the new railwav demurrage 
charges is exercising the big companies here very keenly and 
| this week a private meeting of some of the firms—including 
the armament firms—has been held. though the outcome has 
| not been divulged. Reverting to new contra ts, it may be men- 
| tioned that Messrs John Baker and (o., Limited. of Rother- 

ham, are making 2,400 pairs of wheels and axles for the Trans- 

continental Railway, Australia, and are also executing an 

det for 2,300 pairs of wheels and axles for the Western 
| Australian Government. 
} 


The coal trade continues in a satisfactory condition The 
more wintry conditions now experienced have increased the 
demand for house coals, which for some time previously had 
been in poor request. The boisterous: weather has interfered 
greatly with the shipping trade, and has also upset the move- 
mentS of inland traffic. The. manufacturing industries -con- 


cram: Poe Ls iii Si reek Se te 





THE ECONOMIST. 

























(January 18, 1913. 


ciiacapeesincstiiaatatgicnataai 
tinue active, and are consequently absorbing good quant 

of coal. Quotations are very firm. At Newcastle the weat} 
has entered largely into the condition of the coal trade, a 
bination of frost, snow, and hail greatly interfering with 
door operations. Shipments especially are interfered wi 
Business has also been hampered by breakdowns in the t 
graph and telephone service as a result of the execrable weath 
The market has been quiet throughout the week. Quotatic; 
are well maintained. Latest prices are as follows :—Best stean 
ics 6d: steams, smalls, 11s 6d; best Northumberland unscreen 
14s 3d; gas coal, Durham, 15s 9d; foundry coke, 32s. ‘J 
South Wales coal market continues to be firm in tone, but the: 
are tew features of outstanding interest. Business has by 
rather quiet. Most descriptions of coal are firm in pr 
Quotati ns:—Steam coal: Large, best, 19s 3d to 19 
seconds, 18s 3d to 198; ordinary, 17s 6d to 18s; drys, 1>s | 











19s; smalls, best, 15s to 15s 6d; smalls, seconds, 13s 6d to 14 
smalls, inferior sorts, 13s to 13s 6d. Patent fuel: Best, 

to 2<s. Bituminous coal: Households, best, 19s to 20s; } 
holds, second and other sorts, from 16s 6d to 18s 6d; N 
Rhondda, large, 18s to 18s 6d. 


COPPER STATISTICS. 

A rding to the latest circular issued by Mess 
Merton and Co., the total European visible supp 
on Tanuarv 1, 1913, amounted to 43,160 tons, as compared with 
43,24t tons on December 31, 1912, and 41,857 tons on Decer 
ber ta. ror2. At the end of December, 1911, the total Euro] 
visible supply was 70,683 tons, which compares with 1 
tons at the ‘end of December, 1910, and 109,022 tons at the e1 


ot WV mber, 1900. 





THE WOOL TRADE. 


tur American correspondent telegraphs : Woollens are fir: 
and the demand for wool is strong, though the Boston mat 
is unsettled by prospects of tariff reductions 


Our Bradford correspondent, writing on Thursday, say 
Merin> and fine crossbred tops are to-day quoted rather higher 
on account of the way fine wools are selling in London. | 
647s topmakers are asking 29}$d, but will sell at 204d, which is } 
the most spinners will concede. Spinners are not particularly || 
keen on buying at present because of the strike in the dyeing 
trade, which has now lasted a week without any attempt having 
been made to bring the disputants together. So far the effect 
on the consumption of yarns has been small, but it is feared 
that manufacturers may be driven presently to ask for the post 
ponement of deliveries, and that repeat orders for last season’s 
goods will be missed. The weakness apparent in London in 
medium and coarse crossbreds is a cue of which users have not |} 
been slow to take advantage, and the offers made to-day are all 
on a lower basis. Not all topmakers have given way, but pre 
pared tops, especially 36’s and go's, can undoubtedly be bought 
cheaper than on Monday. Fifteenpence halfpenny is a fairly 


general price for an average 4o’s, and a keen buyer might get || 
in at a farthing less for delivery in March or April 
Our Leeds correspondent writes:—The opening of the || 

’ cf hl } 
colonial sales last Tuesday was an item of more than ordinary |} 
' 


concern to a large number of woollen manufacturers through 
out the West Riding, and the fact that values are still firm 
has tended to make manufacturers all the more determined to || 
maintain a firm attitude towards their customers. During the 

past six weeks many have been showing for the autumn and | 
winter season of 1913-14, and they have met with considerable 
success. We heard two leading manufacturers say this week | 
that they have exceeded their expectations in being able to | 
obtain higher prices, and although they have not got all that 
they have asked, still buyers of fabrics have conceded a large | 
portion of the advance asked, and have ordered pieces fully 
up to last season. It is rather noteworthy that during the 
past ten days some fair big weights of Botany varns have bee! 
bought by woollen manufacturers in Leeds, Batley, and 
Huddersfield districts, due to their confidence in the future of 
prices. Many are having to pay prices anywhere from 4d 
to sd per lb more than when they last bought, and this is an | 
item of considerable moment in the making of new quotations 
Still, so long as London maintains a firm front, they feel it is | 
policy on their part to buy all the yarns they will require for | 
the next four to six months, and many have placed orders a 

cordingly. So far as the home trade is concerned, things could 
hardly be better, but shipping houses in Leeds and Bradford 
are complaining that there is still considerable uneasiness felt | 
over the future of the Continental trade. The dvers’ strike is | 
also exercising the minds of many, but with the outside opera 
tives deciding to continue working the situation is not so bad 
as it would have been if those outside the Bradford Dyers 
Association had also come out on strike. T iking a broad view 
of the textile industry of the West Riding, it must be said | 
that there is no slowing down whatever, and wholesale clcthiers 
are preparing for a good season's trade which 
going to break all records. 


ae 





some say 15 





rere 


Messrs Chas. Balme and Co. write (on January 16th): 
The result of the opening of the auctions has not revealed any 
material variation in the values of either merino or crossbred || 
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isies are attracting keen competition, and 
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1. Competition for all grades is animat: S Seen Sanat 
; : sAbeat il voln 

and Continental buyers, while the American se anal 
trade is taking a few of the choicest medium f New 


and crossbreds in the grease. The best New South Wal 





and realisiy <4 
ry figures, as mut h as 1s sd per lb having ~ . --tBieoe 
for an exceptionally stvlish wool. The « ' f 
sy merinos also sell to advantage, but the prices paid 
ty and inferior lots occasionally show some slight irrecu 
Scoureds generally fully maintain D, oma a - : 
mong greasy crossbreds, fine growths are the tu 
while medium and coarse grades show practically 1 
ge from the quotations formerly current, the ] t : 
in demand for the ordinary description € these : ualities 
able on the opening night having passed aw; Goomeasie 
slipes are selling at about last seri ‘ gy level. Cape 
whites are in unusually small supply, and so far 1 
tlrarian scoureds have been ¢ italogued A fey . f 
1 Westerns, however, have been ld, one of which 
1 the exceptional figure of 2s 34d per Ib rhe best 
s are eagerly sought after on the December basis of 
but competition 1s not quite so active for the heavier 
combing length, prices for which are the turn cheaper. 
mpared with last series’ closing rates, we quote :—Super 
whites, 1d per lb dearer; snow-whites and ureds, 4d 
» dearer: grease, light nditioned, par: grease, bing 
id per lb cheaper; grease, clothing, hi 
SOUTH AMERICA AND COLONIAL WOOT 
(FROM A CORRESPONDENT 
first sentences this week shall deal, not with nia). 
th South American, w My excuse is that nowad 
a very cosmopolitar rticle, and a short supply f: 
America always tends to raise the price of 
llv is this the case with New Zealand and 17 
e, because in the Dominion seven-eighths of 1] hee} 
depastured are crossbred, whilst the proportion is not 
h less in Tasmania, or, say, about three-quarters I ex 
in this column at the time some very depl 
ents—they could hardly lled estimate f shortag 
th the New Zealand and hi Plate clips of last 


h turned out to be ‘‘the merest moonshine.’’ Nothing 


saa 

1, the same authority, I presume, very early in thi 

n, announced from Buen Avres that there would be a 
tage in this season’s export of 40,000 bales, which 
ber, the trade was carefully told, on a unt of thei: 
er weight, were equal to 120,000 bales Australian Now 
South American wool-vear runs from October 1st to Sep- 
ver 30th, and the latest mail news gives the exports up t 
nber roth as 105,463 bales, against 63,436 bales f the 
sponding period of the previous seaso! So far it will 
en that instead of the prophesied shortage of 40,000 bales 


} 
| 
1 to 120.000 bales Australian,” there is an increase in 


exports of no le than 42,000 bales, which, I may add, 
equal to 126,000 bales Australian’?! These shortage mes 
from Buenos Avres deserve investigation. There is n 
tt that these estimates, combined with those cabled from 
ralia of shortages in this season’s wool shipments trom 
Commonwealth of from 350,000 to bales, have 
ed to raise values of the raw material, not only in all oversea 
kets, but also in all European centres, including I 
notwithstanding the extremely gloomy 

ial prospects, values at the auctions which commenced in 
1an street last Tuesday are wonderfully firm, with prices 
par with those ruling at the close of the previous series 
useful journal is published at Bradford every Thurs 
entitled, the Wool Record. It has a weekly well-known 
ney correspondent, whose position enables him to form 
t shipments 


400 ,O« 0 


politi 


t estimates of the size of the Australian wool 
letter, dated Sydney, December 3rd, published in the 
Record of January oth, I find the following :— 

Rumours are flying about freely Some say a huge de 
e in the clip is now, a certainty The grounds upon 
h these extreme views are based, if there are any real 
ns, must be of a very flimsy character. Messrs Dalgety 
Co., who some months ago pinned their faith to a decrease 
<0,000 bales, neither more nor less, now announce In the 
ralasian that their estimate of a shortage of 350,000 bales 


ikely to prove correct. So a cool 100.000 bales has been 


1 with little explanation as to how it is arrived at And 


to be outdone in big estimates, we have one from Geelong 


rs Denys, Lascelles sav that in their opinion the decrease 
be over 400,000 bales. If this goes on at the same rate, 


the end of the season we will have reports that there has 


no wool produced in Australia during season 1gIt-12- 
ly things are bad enough without making them worse. I 
ler if any consideration has been given to the question 
how many sheep must have been lost to make the decrease 
© bales?” 


E ae er 
igree with everv word of the foregoing These alarmist 


tralian experts coolly put down the loss of grown sheep at 


000 head, and because I showed in this column what an 
dly gross exaggeration that was, I have been taken to 
by the wool editor of the Sydney Morning Herald. 

is week’s Australian mail brought me many letters from 
ng pastoralists, written on various dates up to and in- 
ng December roth. I had not, however, any further ad- 
from Western Australia, and. therefore can only hope 
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NEW ZEALAND WOOL SALES 
\ ; 
| | V 74 i iT i l M t \ LV 
; 
}at g trom th Ch hurch branch as f Ws Tt} 
| third sale the t uwce at Christchurch < 12t 
; 
} 1 stant 2”. » ba vere sub té 1 t t } 
| Which 2s ya] we i de ted competit 
1 : ‘ 
|} average ) ‘ realised for g Sy y as f V Meri 
| good, 12d l I d rosst fi 12 
| ; 
11 ire } } 1 9 ) | ‘ 
| + 
att s 
t T 1 
MELBOURNE WOOL SALES 
| 
; ia 
M Dal get nd ( have received the following 
fr } 
I their Melbourne branch ] first w l sale t a 
] 1 , + - 
tX the selection was a good one, attendance of buvers ve 
‘ 
large, and pet 1 animated. As compared with the closing 
| 1 . + 
rates | to the Christmas recess, merino and fine crossbret 
W Ss are ver! fir skirtings and lambs wool very firm 
| medium quality crossbreds 2% per cent. to 5 per cent. lowe 
! 





GENERAL BUILDINGS, 
—ALDWYCH, W.C.— 


The Finest Office Site in London. 


The Ground Floor of this magnificent modern 
building is now available for a Bank or other 
important business. 1,200 square feet floor space, 
hot air installation, strong rooms, etc. Internal 
fittings could be arranged to meet tenant’s 
requirements. 


General Buildings stands midway between the 
West End and City. Can be easily reached by 
train, "bus or tube, from any part of London. 


For terms of letting apply : 
The Manager, General Buildings, 
Aldwych, W.C. 
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There will be 250,000 bales 


American buyers are not operating. 
series last 


less to sell in Australia as compared with same 
year.” 





The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, January 14th, being the first 
this year :— 


| 
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THE COTTON TRADE. 





LIVERPOOL, January 17. 


/ 
The cotton market has been fairly active, but quotati 
a further decline. Estimated spot sales, 51,000 bales 





















» Ol ich 

Sal Number of Bales sold—, 7 a ke Stas ads a ee . 

Tae’ Sale Pmpt. ToHome To Foreign 44,870 bales are American, 1,700 bales Egyptian, 2,6 ae 

Jan. Belling Brokers. o « Jan, Buyers. Buyers. Total, Peruvian, &c., 230 bales West Indian, &c., 1,450 bales Aj . 

14.. Baxton, Ronal@, and Co...1 .. «- «eee ce tees yes alee Fase ia ales dries OF 31 a 
Jacomb, Son, ae ie oo 2B cece 1,580 200. 1,€50 .... 3,030 30 bales East Indian, a Sa sun ae f tr se, x 
Thomas and Cook ........ ee se sete se oeee oe bales are for export and speculation and 45,500 bales t 

* z 5.000 ‘ ine 

15.. Du Croz, Doxatand Co. ..1 .. 29 ..-- 5,000 .... 2,000 seee 9,06 J aster : ; 
©. Balme and Co. ...0-0.-) 2 +. eee 1,550 «.e 1,880 5m trade. Imports, 72,733 bales, including 40, 383 bales American. 

1§.. H. Irwell and Co. adebsooth 35°98 seeni * <2 cs ee 25,045 bales Egyptian, 7-4 bales Brasilien, 13 bales est || 
H. Schwartzeand Co. ....1 .. -- . eee = ee 

i| 17.. H. P. Hughes and Sons...|.1 .. 31 «s+ nib elke Indian, &c., 1,092 bales African, 126 bales East India lhe 
| ns Bexton, Rossii. aa Oo. .\5 ee ee ooo te fee actual quantity forwarded to the trade is 102,466 ba of 
1) 18.. Windeler and Co. ...cce.ek oe «+ seve +e cere ce sees om . -_ Sa 
i Meb which 77,693 bales are American. The actual quantity rted ! 
‘ ‘ ' 
} Jacomb, Son, and Co. ....2 .- 1 woo «s at cas td ae : > ales, of which s,ss9 bales are American. T} 1] 
|] 20.. Willans and Overbury ....1 .. 3 ..0e ce cove ce coer is 12,630 bales, of ch 55559 ; + ; + Th A | 
1 Thomas and Cook .......-2 2 oF sees 22 coos 2 seee  ¢ 1s 1,357,520 bales, of which 1,216,110 bales are Ameri In | 
| Jobn Hoare and Co. ...... 1 os ee . ; — sine as been done i Vest Ir el 

21.. ©. Balme and Co...... ae pk En ate Sea Island a good business has been done in West I: at | 
Du Croz, Doxat,and Co. ..2 ..2 .- «eee ° cose firm rates. Other sorts continue quiet. In American 1 | 

22.. Buxton, Ronald,and Co...3 . 5 . esee t ss he bee ione, | ices are easier. an ee 

éZ usiness 1as een Gone, yut price are easier, and a 

{ H. Schwartze and Co. oe . . . : ; — a - + . as 1 

| 25.. Jacomb, Son, and Co. nw. 8 tions are reduced 22 points. Brazilian are 1 ts || 

' Windelerand Co. ........2 oie son 54) (6006 lower. For Egyptian the market has been quiet, and the a. || 
|} 2%.. John H —— Co. ...-.. ; t tions of brown are reduced 15 points, upper 5 points, N\ ri | 
Willans and poacwaiy aiae 28 ee ake ee ae es 20 points, and those of Abbassi 5 to 10 points. Joan | 
|| 25.. H. Schwartze and Co. ....3 0. 8 vee. 22 ners ne tenes changed. Fully good fair brown quoted 9.90. In Per 

| 3uxton, Ronald, and Co. ..4 .. ° ' | small business has been done at unchanged rates for roug] ts. |] 

27 Dy ; Cros, Dozat, and Co. . > ee 10 ar ; aa af ce a The quotations of smo th are reduced 32 points. In M nh | 
i Irwell and Co........... ee a ae ee eee ee mly a small business has been done at previous rates. | t | 

- Balmeand Co. ..... er ee co African an extensive business has been done, but quotati re | 
a.. Da ae, Dams on soe vet ‘ ' = oe ve reduced 15 points, and those of West 22 points. East Indian has |} 

3oOmMmMaAs ne 00 *- . . . 

PEI cecuc® 6a Eh sce 40 tees 00) | eee been neglected, and in sympathy with American quotati ! 

Basten, RowmalA, end Oo. ..6 6.0 12 cee 00 cece ce cone reduced $d per Ib. [Futures are 14 to 204 points lower, g | 
teady. January, 6.56; January-February, 6.53; Februar 
——— — March, 6.52; March-April, 6.51; April-May, 6.495; May-Jun 
6.474; June-July, 6.453; July-August, 6.425; August-Septembe 

HIDE, LEATHER, AND ALLIED TRADES, | 6.22; September-October, 6.185 ; October-November, 6.12 

November-December, 6.0g; December-January, 6.08; | 1] 
i ae : ; . 1) 
{ | February, 6.07. Egyptian futures are 20 to 25 points | 
} (BY OUR OWN CORRESPONDENT.) : 1] 

} , we . , : : LIVERPOOL OFFICIAL QUOTATIONS: January 10, 1913 1] 

| The tone of the hide market is again slightly firmer, and | _ 

‘| at Thursday’s Bermondsey auctions advances of an eighth per 

i = . api a emer eg - “5 s oe ; I sal D ce 6 | Same Period Same Period || 

\| lb were again noted on many classes, damaged hides even isis a 1912. 191] 

|} again advancing. The demand seems good all round, and as Descriptions. \AE m | | 

i} tanners appear to have confidence in the future, I see no reason § 3iBis 8 § 3 B58 § || 

}} for any permanent decline in values. Cabled advices from 8isis\§ = ais osli& = |i 

! é, ; ~ : = 

|| America also show a slight firming up, but tanners are not — — || 

{| yet much interested in hides, as they feel the intrinsic value American. daidjdja,dadija,adj;aj;a@ adaidia | 

|} of them has been passed. January packer steer hides are now en °° _— aS 164 oy iiy * 16 iss | 13 | 

|| on offer from 18} to 19 cents, buifs making from 14 to 15 cents. PORES Bs coccesesees) #° wie eens coat ok 

i} The Continental market is also firming up again, and recent OrdG OLMMidGMMF GOLM GM GOLMGM } 

sales in France and Germany are on a decidedly higher basis | American ..........0+.- 610 oe 6°84 7°02 7°22 7°56 489 525 S65 761 18! 819 | 

f value x6 n lV 1e em been espe , good ph : ’ 4 

f value. In Ger nan) the demand has been especially good, — Mia MF Fr. G F Gd. Fne MF Fr. Ga. MF Fr. Ga. || 

W h ist 4 irge sales have been made n i reign account. Pernambuco, &€........- . 681751 7°98 ~ ~. 5%6 5°96 ee 827 ae e | 
(he leather position remains very firm, and as stocks are | Parmiba .....scscceseeee e+ 681 751 798 «. |. 5°26596 .. 827 + oe |] 

still very limited, neither tanners nor merchants are at all in- | Maceio .......ccceeeee- +. 6°81 751 798 .. | .. $°26 +4 i a a . 7 
lined ¢ hade ] Leed Fi aoe eld « Wednesday | Mossoro, &e......++eee0+) ++ 681 7°51 798 .. | .. 5°26 5°96 27 S80 ., || 
clined to shade vaiues. ceeds was hela on CANESGAY | Ceara .....ccccccescecce, oo (OF. 751 5°98 2. | .. |5'26'5°95) .. 8°27 880, .. || 

|} last, when, owing to the high values of hides, and the increas- | Maramham ............. -» 61751798 ..|.. 526596 .. 827 880 .. || 
ik 3 , } : : : 1 1 ' > . | 

}} ing demand for leather, owners refused to book ahead, even Egyptian. . 

| St higher Gieures. Medium weights of bende were wanted Brown ....+.-s+sseeee0s. ia hee 9 25 9°80 1035/1100 . Bi st . Ic uy 
: ; ; ——s a ore secvcel co | oe (SOO oo | GR - 9th 10g 

| but sales made were on a basis of quite 1d advance on October Sonteiiins-ctian tien oa bie: k- gy ee = a1 cn Ee 18 

| quotations. It is understood that practically no army bends | Peruvian—Rough ........ | +. | +. (97510251175 .. 9°05 6 > CO |) 

i} were on offer, as stocks are now non-existent. Insoling leather Ditto Mod. Rough .... .. 7°20 8°30 8:85 .._| 10 8°50 ++ 925 1080 || 
‘ in in sh ateink \ ines) tae - Ditto Smooth ........ «- 700. 7°80 805 8°20 8°30 5°52 6°07 657 8°37 887 912 

|} Was again in short supply, and high _ es were quoted for Ditto Sea Island 94 10 ll lle 94 \1L 124 13% | 

| . ; . 1 ey ee _ : te * . 2 ‘ eeeeee ** “* 3 ** a 

|| Pinned shoulders and bellies. Rough leather for dressing | African, Bast, &o. ...... 6:00 660 700 7°60 7°85 860 510 5%0 640 .. 815 900 || 

purposes was rather slow of sale, business being limited, owing 5 { : | 

\! to the extreme rates asked bv tanners Upper leat} sh d East Indian. GFr rer Gd. F G FneS'fn rer Gd, Fne ror Gd. Fne | 

ee a ee ee ee Ber seablers SHOWEC | @arat—Mac.G'ndSurtee| .. | .. | .. | 649 GH .. .. | .. | SE | oe |. | H 

| a fairly good demand, but little was on offer, as a great part » Broach .. | 6} 6 €45 Gtt .. Sey See 54 Irs Vik 78 

|] of the leather now in work has already been contracted for. Bawginned Dharwar..| 675| 676 68 .. 2. |. 5 | Sek -- Tis 78) - | 

Shoe manufacturers are still busy, whilst the bag and leather Bhownuggar.......... 54 6 | 6g 63 68 oe «= 44R 4G See Ste Tee Tis | 

i go trades have sufficient work in hand - ; M. Gin’d Bhownuggar 54 6 6h 64 68 .. 44d 4te Ser Gf? fra Ih 

| & Ta a ; © sumcient Work in hand to carry them well Oomrawuttee, No,1.. 548 62, 6rk Gry Gea! 4s 5 54 7 48 Tk 

jj Mito the 8: No.2.. .. | .. | Gy Goh Gee .. -. 48 Shs. 7 IR 

M.Gin'’d Oomra, No.1 542 69 6¢s 64; 615 .. 44 5 St 7 Th) Tk 

| oxy —_— oa No.2 .. | .. | Ggy Geh’ Gf! .. -. 14% Se we 7 TR 

fessrs rancke and Co., of Havre, write, under date M.Ginned Khandeish .. 5t8 Gey Gr, GH) .. 49 46 Sh Std OTe 1 

| January 14th:—There has been an active demand here for M.Ginned Comptah.. 64 .. Gym «++ |e oe SB ee ee Fee | 

| hi during the last eight days ind prices of most descri Bagalkote ............ we | we | Of we oe | oe | we | DS we | oe os | 

ip ee agaeeageenn pemedicen a ee ees 1p> vs scpdsicavdces. 5.5, .. | Sty 58h Sth .. | | Syn SHR oe | Ot OD 
| tions are now again at the highest point touched in November M. Ginned Scinde.... .. |... | .. Bad 548 Gdy' -- | oo | MH we | o> | 

| last. Our stock of salted Paras has been cleared at private | Bengal .............. Exh Sie Sf, Sta Std Ste fy five Sta GR EF OD || 

| prices, said to be a couple of francs hi gher than }] ist week: Machine Ginned Bengal ee ° Eta Ste 5t8 Orn o. | 4% 445 ee bs og | 

‘here has been a good demand r salt qd Chil . ca Madras—Tinnivelly .... Gy; 6fh Gta oo | oe | oe | Sy Syw' ee THe THe -- | 
ed . ered oe a ¥ iO] e 111ans to arrive: , Western...... bem a 6} i a = a Sea i di itn } 
qui s fetched got; Santiago de Chile light oxen and cows | Commilla ...............No2 6% Nol GA! wei co |) Sa cc (oe |) 
s i ditto extra heavy oxen S8214f. Salted Mexicos have deren. Red ..ccccee| oe | oe | ve | ce | oo | ce |, oe | oo | oo | 00 
been in request at full prices. Nearly all dry salted Mada- See ne ——— | 
g s in store here have been sold ud to F for o 
l€ ive een soid at up tft 1o6f for gx od The imt orts a the week ending Ja an. roth amounte ee to 12! re | 
Bethe aboet widkes Sides at seks eet uated a bales, and the quantity of American cotton reporte d or | 
: pe i : , + Lite aras at} Great Britain (including cable advices to date) is 298,000 S, || 
| ¢ S29 reyectec ditt it S2i-s7lef: ( sate > 
\! t g2f; 1,000 dry salt ted ( is es aos he ated | against 400,000 bales at the corresponding period last year. } 
re j2i 5 I, Si t € is, SOG VS €( acas- } 

# 1 1,305 salted Limas at private figures; 600 salted ape Sa, en ae. | 

7 > at ot ; 100 salted Antofagastas, at 11314f; soo ditto sictthinmadipaihtaiae ae Fe Inc r || 
233 ‘sat Lebus at private figures; coo extra heavy 1913 1912 Deo 
i LL le Chile oxen, at 82'4f; Soo light ditto oxen. an Bales. al ' Bales. 
. litto ditto cows, at 87%4f; 212 salted Antille Semen Imports Week endin Jan.10 121,602 .... wom 
i/2 + a1a LEG ANTIUMIEeS I . ee sere ‘ 
ted M noteentet Maes , 2147 " From Sept.1........ 2,740,238 °°" 5 + 353,995 
, Saned ma ditto di at private figures; 1,060 salted Mexicos, | Bxporte Week ending Jan.10 ” 19,994 + eee ve | 
it 101i; ae: ditto tto, at 102f; 600 ditto ditto. and szoo salted From Sept. 1........ 144.481 cece e coos +812 
Havanas, at private figures; 2,781 dry salted Madagascars, at | Omumpsion Week ending Jaii'id lovase 11. UMN wr 
i of 6f: 2124 ae Abyssinians forwarded *s From Sept.1........ 1,778,066 |. .° 1,767,278 + 10,788 |] 
i J - e ee 7 —_ Y Stock Perereretes 1,429. ’ ae 540 
. © ete eeeee :429,900 cose 887,556 soos 4 hyo | 
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PRET IE 


| 
| MANCHESTER, Janua: 


ess in the market during the past y 


| | 
shy ntluences oft r ither easier rates } 
oa time of writing there are som A 
he been difficult to arrange fresh , 
Isolated large lines have be put tl igh j th ¢ 
but no general flow of business can be recorded MI. 
offers for China are rather too low 1} 


markets have given retail support. M 
Da till deeply sold, but in some quarte 


re reasonable when negotiations take pla Ai 
me use have moved off slowly, there b g 
part of buvers to place large line ey 
inactive Bolt spinnings have beer 


quieter 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 
Price, ———_—___________ 
t Jan. Price, Price, Price, Price, Price, 
16, ‘Jan. + Jan. + Dec. | Dec, + Dec 
1913 9 2. 24 } 


24. 19. 12 








— 





Raw Cotton—MiddlingAmerican,perlb 691 703 711 l 71 7 07 
on Good fairbrown Egyptn,perlb 9°7 9°30 97 7 920 9:2 
Yarns —32's twiet ......seeeeeee+-perlb Ie 10 2 9 10% 104 


0 
mm Qa Welt .cccccece seocscceserae © 
— 60's twist(Egyptian) ....perlb 0 

32-in. Printers,116 yds, 19 by 16, 32’s and 
50's 7 


32-in. shirtings, 76 yds, 19 by 19, 32's and 


QR. cvecccccccccsescccccococce eooee 25 10h 15 11415 11415 11415 118.15 11g 
33-in, ditto, 38 yds, 18 by 16,10 Ibs......,9 6:19 71:9 71:9 719 7:3 7 
39-in. ditto, 374 vds. 16 by 15. 8} lbs.....'8 4% 8 56 8 5°88 5 8 S& R § 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 


+ Jan, ———_—_—_—— 





16 . ) . 
1913. 1912 1911. 1910. 1909. 1908. 


; edise@isa dia dis die a 
Raw Cotton—MiddlingAmerican,per!b 691 540 805 761 527 6°53 
12 














— GoodfairbrownEgyptn,perlb 9°75 0 8; 0 104) 0 8409 
Yarns—32's twist ......... eoeeee- per lb C103 0 83 0 1ll&# 0 108 0 8 0 lU 

~~ peeoreresnorees: perlb 0104 0 83 C ilg 010: O84, 0 948 

— 60’stwist(Egyptian) ....perlb 0 173 0 153 0 174 O 184 O log O 18% 


32-in, Printers, 116 yds, 19 by 15, 32's and 
‘PePrcccvesnasennsssagzecasensscones 17 10317 4 1811 16 4414 8 1511 


i cake enah sha acetals coce (15 10415 3 [1 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 9 6 9 3 K 
39-in. ditto 374 yds, 16 by 15, 8} lbs .... 8 44 8 2 


t Nominal quotations. 


oo- 








JUTE AND FLAX TRADES. 


5 DD. Pairk nd Co., in the Dundee t e re ‘ 
| ry 14th, write Trade in the jute branches of our trad 
active, and prices tend upwards. The tone in the linen 
emains very firm 
Supplie vy rail to Caleutta are now falling-oft sub 
VY, d the stock in the bazaar is d I ling I 
tend deare! ind there is a n n tive demand f 
I st mark ire now held at £.20 10 i Db ‘ 
January /s/. Local consumers are ev 9 
1 moderate amount of business is reported. Spot 
n better inquiry, with buyers of good firsts in this | 
t {26 10s, and Daisee twos at £23 15s. To-day, jut 
changed 
Fh LAX.—The week opened with a slow market, but latte1 the 
nd has improved and transactions to a considerable extent | 
been carried through, mainly in Sl inetz desecriptio! 


1 prices tend higher. Water-retted flaxes remain slow 
and values are unchanged In tows the re is a moderate 
teady day-to-day business passil h pri 





| g, with p sl Ing 
t buyers. To-dav flax very firm and in fair inqu 
Jute var ire in bette request nd f 
t buyers Heavier sizes of flax varns are inquired f 
siderable extent owing to the issue of the Govern! 
hedules. Tow varns continue in good request. To-d 
f all descriptions firm. 
H Jute goods have been sold to a fair extent at good 
ind the inquiry is breadening. Linens conti 
request For canvas, Government schedules have been 
1 for considerable quantities of tent duck, &c. To-day, | 
} goods in request at firm prices. 
—_—_—____— 


COFFEE. 
FROM OUR CORRESPONDENT.) 

| HAMBURG, January 15 
months since the coffee market here has had as idle an 
less a week as the one ending this evening. fluctua 

futures were insignificant, and the quantities U 
éeveral day ; barely rea hed 6,000 bags. Neithe r buy rs 
llers were prepared to operate pen ding fresh develo] 
Wh: " these were to be nobody could clearly stat te. We 
waiting for the announcement of the sales of valorisation 
but it was apparently well known in com 
uarters what these were going to be: a prominent house 
! inced that the gso,ooo bags in the United States an 


Said some; 
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— ‘*Pipe Perfect”’ ne 


| PLAYER'S |. 
avy Mixture 


Out of the sweetest and ripest leaves of 
the tobacco plant “ pipe perfect ’’ Player’s 
Navy Mixture is made. 


Player’s Navy Mixture is ever rything that 
a tobacco can be. 


It is cool and even burning, with a 
bouquet as distinct and delicate as that 
of some rare vintage wine. 


Then fill your pipe with this best of 
Mixtures and know all the joy that a { 
perfect tobacco can bring. j 


| IN THREE STRENGTHS 
= Mild 5°" Medium 5°" 2. 
White Label 4}° 
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tracts for roots at 1.00 to 1.10 marks per Zentner, 
resist 


appears probable. 


kill autumn sown 


frozen-out grain 


stock by 


were raws) to Great Britain, and 6,300 tons 
to South America. C€ 
January, 
(9.75); August, 10.02% (9.95); 
} 


per, 06.05 9.90). 


THE ECONOMIST. [January 18, 1913. 
ut growers | RUM steadily held, and a fair demand ensued. 
such pricas as unprofitable, and if they cannot do | GLUCOSE.—A moderate demand was experienced, and the n 
better an appreciable reduction in the acreage given to beets | ruled steady. English and American liquid, spot, sold, m4 
A good deal, however, will depend upon | per cwt : 
the spring season; if this should be late or severe enough tO | . ¢oFFEE.—Moderate supplies at public sale went without | 
t grain, such policy may be changed, and ticular alteration. Mocha; longberry sold, 90s to 90s 6d. | 
fields be put under beet. News of frost bian : common to good sold, 79s to 85s. Costa Rica : fair t 
and of the closing of river navigation in the Upper Elbe dis- | 895 6d to 88s: peas, Sos 6d to 96s 6d. Unwashed Dumont | 
trict contributed to the stiffening of the market to-day. Local 748; medium, 73s to 748. Futures moved off slowly at a . 
receipts during the week ended January 11th amounted to | Steady rates. March sold, 61s 43d ; May, 61s od to 61s 1 | 
17,280 tons, and the week’s shipments to 27,300 tons, reducing | 67; Gq, and 61s 74d; September, 62s to 62s 3d and 625 14d: 
| t Y 10,200 to 94,550 tons, against 20,900 tons last yeas. | December, 61s 9d per cwt : | 
\| The week’s shipments included 14500 tons Fes ot ~~ | Imports and deliveries of coféee into London tiace Januar, |] 
| Closing values in marks pe 50 kilos ad the 11th inst., with stock at latter date :— | 
9.45 (9.2714); March, 9.574 (0.4712); May, 9.80 | 1910. 1911. 1912. 1913, || 
October, 9.95 (9.8732); Decem- | Tons. Tons. Tons. Pann O 


that contracts for 209,000 bags 58 deg. sugar were registered 
during the week. 








i 

| The London Produce Clearing House, Limited, inform us 
| 

' 

i 


POREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ 


Mincing lane, January 17 


demand from consumers being more or less confined to wants of 
immediate necessity, and tendency of prices disclosed slight irre- 
gularity. Refined goods cleared to a moderate extent, in which 
British makes participated. Meantime Continental refiners do 
not press, so that any slackness of trade demand at the moment 
does not influence course of prices as otherwise would be the case 
Production in France to the end of December proved very heavy, 
and doubtless led to Mr F. O. Licht raising previous estimate of 
this crop by 25,000 tons, to a total of 975,000 tons. A decrease of 
15,000 tons, however, was made in German estimate, which now 
stands at 2,765,000 tons. Some cheap offers of Cuban continue to 
be made to the United Kingdom market, and during the week busi- 


| 

{ . . 7 

| SUGAR.—The market continued in a generally quiet condition, 
| 

| 

| 


4 
pared with 2,946,000 tons at same time last year 

British REFINED in fair demand, prices being 14d to 3d easier. 
Tate’s No. 1 cubes, sold, 18s 3d; No. 2, ditto, 17s 9d 
mid to good yellow quoted 12s 3d to 13s; whites, 13s 6d to 
148 3d; Nibs, 18s 6d; crushed, No. 1, 
16s 14d; standard ditto, 15s gd. Lyle’s No. 1 granulated, 15s 6d ; 
No. 2 ditto, 15s ; white crystals range from 15s to 16s; and yellow 
ditto quoted 13s ro§d. 


FoREIGN REFINED in moderate request, at generally steady rates 
W.S.R., prompt, 14s 3d; S. and T., March, 13s 114d; Meyer's, 
A.S.P., P.G.R., S.Z.G., R.A.V., all March, 13s 10§d ; C.Z.R., 
April-August, 14s 3d; E.A.R., February-March, 13s 1rogd ; Gronin- 
gen, January-March, 13s ro§d; and Say’s, February, 15s 6d; 
March-April, 15s 74d, f.o.b. terms. Lebaudy’s fine granulated, 
January-March, 14s 3d; and small castor, ditto, 14s 44d, f.o.b., 
Paris. Russian crystals, ready, nominal, f.o.b., Danzig. German 
granulated generally quiet, but values fully steady. Z.H., ready, 
sold, 11s 44d; R.A.V., 11s 53d to 11s 6d; Star, 11s 74d; first 
marks, January, done 11s 6d; February, 11s 53d ; March, 11s 54d; 
and April-August, 11s 74d, f.o.b., Hamburg. 

BEETROOT market exhibited a general tone of quietness, but 
prices on balance ruled steady. March sold, gs 5d to 9s 57d; May, 
gs 8d, 9s 74d, 9s 84d, 9s 8d, and gs 84d; August, 9s ro4d, gs 10d, 
and gs 11#d ; October-December, gs 10d, gs 10?d, gs 104d, and 
gs 11d, f.o.b., Hamburg - 

Cane-Grown.—Public sale of grocery crystallised ruled 3d to 6d 
easier, with afair demand. 4,637 bags crystallised Demerara, mostly 
sold : good to fin e,18s 6d to 19s 6d ; small grain yellow, 17s 9d; low 
grey, 16s 3d. 1,903 bags Mauritius: choice, 19s 3d to 19s 6d ; small 
grain, 17s. 1,745 bags Surinam: mid to good yellow, 17s 6d to 18s 3d. 
446 bags Demerara syrups: good sold, 14s 9d to 15s; fine, 158 6d. 


against 174,400 in IQII; 

sumption 55,000, against 49,700 ; and stocks 994,900 tons, against 
702,700. Production to date 1,545,000 tons, against 1,052,400. 
i 


<n EDEL 





compared with 58,500 at same time in 1911 ; consumption 52,700, 


against 51,000; exports «1,000, against 9,900; stocks 651,600, 
against 352,100 


| 

| 

| last season 

| 1,396,500 last season; production for December 630,500 tons 
} against 190,000 in IQII ; 

| exports 154,830, against 26,450; 
1,050,100 1n IQIT. 

| Imports and deliveries of raw su 
| to the rith inst., with stock at latter date :— 


| 
i 


ness resulted in February-March shipment at 9s rod, c.f. and i., | 
Liverpool. Total visible supply amounts to 4,110,000 tons, com- | 


Of pieces, | 


16s 6d; fine granulated, | 


Production in Austria-Hungary during last month 411,900 tons, 
exports 138,900, against 63,900; con- | 


French production for last month amounts to 188,000 tons, as | 


Production to date 843,700 tons, against 456,200 
German production to date 2,489,600 tons, against 


consumption 115,800, against 95,300; | 
stocks 1,686,300 tons, against 


gar into London since January rst | 


| Imported .......... | 
Delivered (home use) 600 .. 530 .. 480 440 | 
| Export ...cccccsees 860 .. 530 .. 580 
| Btock.....scceeeeee 24,600 .. 21,720 .. 10530 .. 8,410) 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
| following quotations for average Santos good coffee :— 


Jan. 11. Jan. 13. | Jan. 14. Jan. 15. | Jan. 16. 


0 10 30) 2 3010 30 2 3010 30 2 3010 30/2 3010 K 240 
p.m. & mM. p.m. & M, P.M.\a.M. P.M, &.m. p.m. am. p.m. 

















1] 

sd sdisdsdeadasd sd sdisdisd ad sada }} 

January ..609 609 61 1461 1461 0 610 611461 0 610 (610 61 14613 |} 
| March ......61 0 51 1451 6 61 6 61 4461 6 61 7461 6 (61 43/61 4461 7) 61 6 
a ... 51 4451 6 61 74 61 7461 6 61 7461104 61 9 61 6 [61 74 61104 61105 
SOIT asses ...61 6 61 7461 9 61 9 (61 9 6110462 0 62 0 |61 9 (61104 62 1s 62 ls 
| September. . 61104 6110/|62 0 62 1462 0 62 1462 3 62 3 62 14/62 1462 4 52 44 
| December ..'61 74 51 7451 9 6110861 9 6110462 0 62 0 61104/61104.62 0 62 14 


| Contracts for 15,250 bags Santos coffee registered during the week 


COCOA.— Moderate supplies in auction passed off quietly. Ceylon 
about 1s easier, other descriptions being unchanged. 2,18 
| Ceylon offered and partly sold: fair to good red, 
native, 738. 613 bays Trinidad, few found buyers; 
160 bags Grenada: good to fine, 67s to 68s 
mostly sold : fine, 65s; fair to good, 62s to 64s 
good to fine, 65s to 66s 6d; fair, 62s to 63s; 
58s 6d to 60s. 


» bags 
75s to “Ss 
small, 7os. | 
77 bags St Vincent, 


| 





| 


lair, | 


154 bags Java: good bold, 71s 6d to 72s 6d; 


3,450 .. 490 .. 850 .. 1090] 


573 bags Domica: }| 
common to ordinary, || 





| 


| 


68s to 69s 6d. 219 bags Guayaquil, few disposed of : Caraquez, 64s. || 


g2 bags Samioa: good, 62s. 52 bays Jamaica, 311 bags Jamaica, 223 
| West Coast Africa, 164 bags Puerto Cabello, 111 bags Costa Rica, 


| 60 bags Caracas, 23 bags Ve ezuelan, and 110 bags Cameroons |} 


; bought in 


| TEA.—Indian offerings at public sale this week amounted to 
| 43,417 packages, and most descriptions passed off with a good 
general demand. Strong competition was accorded the best 
liquoring invoices, especially those with attractive autumnal 
character, which realised satisfactory prices Medium kinds 
showed no material change from last sale, but commonest descrip 
| tions again tended favourably to buyers. Pekoe, common to good 
medium, changed hands at 54d to 104d; broken pekoe, common to 
broken orange pekoe, common to fine, 6}d to 1s 5d 
souchong, 53d to o4d per Ib. Ceylon auctions totalled 
packages, which passed off with a generally good demand. 
medium kinds of both leaf and broken attracted most attention, 


30,100 | 


standing a slight falling off in quality. Commonest sorts, however, 
were in less request, and values tended easier. Pekoe, common to | 


pekoe, common to fine, 7d to 1s ; broken orange pekoe, ditto, 7d | 
to 1s 1d; and pekoe souchong, 5}d to 84d per Ib. 
6,400 packages passed off with a good demand at steady prices. | 
Pekoe, common to good medium, sold 54d to 94d; broken pekoe, 
ditto, 5d to 94d ; orange pekoe, ditto, 6d to 94d; broken orange 
| pekoe, 6d to 104d ; and pekoe souchong, 5$d to 73d per Ib. 

RICE. 


reserved. 


} 


| 
Shippers asked steady prices, but buyers remained | 
400 tons No. 1 C, broken, Februarv-March and March- 


| April shipment, sold 8s 104d; and 400 tons No. 3 ditto, at 8s 6d, 
| c. f. and i., London. 


TAPIOCA —Market dull, and prices rather easier. Singapore 
| flake, to arrive, January-March, quoted 1 31-32d, c. f. andi. Pearl 
| also in slow request. Singapore medium, February-March ship- 

ment, quoted 17s; Penang ditto, equal to fair Singapore, at 
158 74d; and Penang seed ditto, 14s 6d, c. f. and i. At public 
sale, 34 bags Singapore flake offered and bought in, fair at 2}¢. 
160 bags Java, damaged, sold, without reserve, at 3d to 2d per |b. 


| 

118 bags Singapore medium pearl oftered and bought in at 235 
8AGO.—In auction, 20 bags large retired. 

SAGO FLOUR steady, but quiet. 

| 


Sarawak, to arrive, January 





| 1910. 1911. 1912. 1913, | February sbipment, quoted 9s 104d, c. f. and i., Liverpool 
1] Tons. Tons. Tons. Tons. ARROWROOT was not represented, and privately only a small 
Imported steseeeees 2,680 4. 7,160 .. 21,800 .. 24,540 | business transpired. . 
| Delivered.......... 5,780 .. 5440 .. 8070 .. 20,550 BLACK PEPPER dull, and we: > --April 
LER cccscccsssccce MD os “ED -» 21910 .. 20,580 | shipment, sold, 54d to mo io ‘ Singapore, EK aranry Stee 
| Stock UK , I ' » S16 5° ampong, January-March, sellers, 
|| Stock U.K. ........ 65,110 .. 49,300 ...121,680 .. 75.930 | 443d, c.f. andi. In auction 420 bags L; a 1 partly 
| Cane, jaggery, percwt 10/9 8/ 11/6 9 | sold (wi are 420 bags Lampong offered, and part'y 
2 ’ ee oe oi / sold (without reserve), common mixed at 23d 1. 298 bags 
Java afloat ........ 13/9 .. 10/6 15/9 10/104 | Sing or bags ee at 2fd to 3d. 29 
| Beet 88 %, fo.b 12/93 9) ee 15/0 ae 9/6 4 ee I 7 ags Tellicherry, 176 bags Aleppy, and 60 bags 
| : » fob. .. ee ee ei eylon retired. i 


1} 
. 








and pekoe || 


and prices often showed an advance of 4d to 4d per Ib, notwith- || 
: 1] 


fine, realised 53d to 1ofd ; broken pekoe, ditto, 64d to 11d ; orange || 
Java sales of |} 


i} 


i 
fine, 6d tors 3d; orange pekoe, common to good, 64d to 1s ofd; || 


} 


Better || 


| 
} 
| 


| 
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WHITE PEPPER quiet, and tendency of prices weaker. Singa , January-February, f41. Cochin, spot, £46 to £47 1 December 
. ” . - = : ‘ . ac » 2 . i $40 +4 >, CuCl 
February-April shipment, sellers, 83d; Muntok, ditto, 88d: } Janu , 

£ s 





I 3a; anuary , « ) ; ot F Sova st 
and Penang, 8d, c.f. andi. At public sale 226 bags Muntok and | terse, 738 i. Palm: Lagos, on spot, £34. Soya, % 
198 bags Singapore retired ; | TURPENTINE easier. American spirit, on spot, 31s 3d lay 
CLOVES in slow demand. Zanzibar, January-March delivery. | August, 32s 6d; Se ptember-December, 33s 6d per cwt. Deliveries 
ellers, 104d ; March-May, tojgd; and January-March shipment, | week ending January 11th: Americé n, 2,390 barrels, against 1 
ro}d, c.f. and i. In auction 46 cases Penang bought in | barrels last year; French, 83 barrels, against 74 barrels ; landing, 
NUTMEGS in auction ruled steady to rather firmer. 209 | 4™eTican, 2,509, against 4,500; French, nil, against nil; afloat 
kages West India offered and sold Go's at 74d; 64's to 74's, | 51950 barrels American, against 9,688; stock, 41,452 American, 


Ss ’ >.? @3 ° ones ' r ms . n ot whe . asl } _ 
6d to 7d; 78’s to 81's, 57d to 6d; 85's to 95's, 53d to 6d; 96's to | 254!Mst 21,765 barrels ; French, 2,095 barrels, against 1,828 barrels 


a 5, 59d to 64d ; 103's to 107’s, 5#d; 108’s, 6d; r10'sto 114's, PETROLEUM American, 83d 


i¢ td ; water white, 9}d Russia 

54d to 53d; 117's to 124's, 54d to 5fd; 132's to r40's, 53d Mien | é = the nail 

cases Penang retired. 42 packages West India mace sold, 2s to | om CAKES.- iseed: Le 1 made, {8 2s 6d £5 

25 6d: broken, 1s 8d to rs 11d. | Russian. no il. Cott London. £« 128 ad to £6 15 ( 
CINNAMON.— 33 bales Ceylon quillings and 150 bags Seychelles | nut : oblong, f7 17s 6d und, {717s 6d. Soya S 

bark bought in beans, Hull, afloat {8 dd 


CHILLIES.—139 bales Mombassa retired. | ROSIN dull. « i ve sali 1. on spot, 1 1 


GINGER.—At public sale a slow demand prevailed. 8&4 casesand LINSEED quiet a er but bec e f é I 
I bags Cochin and Calicut oftered, and a few ld, washed | Calcutta, afloat, 45s ] lar 155 1 Fel 

ildy ee at 31s. \pril-June, 44s La Plata, December-Januar i J 

JUTE quiet asa rule, but steady. Native, first marks. Februar br lary, 42 H La Plata, De ber-] i 
March, sold, £26 10s; Chittagong Dacca 5, dock Hamburg, at January-Februa 5 I » ( e. ¢ \ 
{30 158; Chunder, circle, D to E, dock Dundee, e cre { ( | ‘ Dex la \ I Pla 
circle, D, dock London, £23 tos; and Elephant Dacca, "2 to 3 Dev r-January, 438; Jar y-] 42 O 
January-February, at £ 33, c.f. and i afloat from the East Indie g \ t 

HEMP.—Manila market quiet, but prices ruled steady. F.( | Against 30,000 in 1912 
dock, sold, £33; G.S., March-May, £32 to £32 5s; G.B, dock RAPESEED | I Ferozepore, January-February, 4 ye ‘ 
f29; Daet, current, dock, £30 108; S.F.E.M., February-April, | Caw , Januarv-Februar OS 3 br Ca 

Ss 10S New Zealand met a good Inquiry G.F., January ye lo WV re erat, nominal Ouantit utloa I I 
March, sold, £33 15s; April-June, £33 tos; H.P.F., October- | per last ad 


December, £32 15s December-February, /32 1 February cs eae oan aa ee , 
Apr ) to £32 7s 6d; March-May, > 55 to | COTTONSEED fi : London Egypti 4, a at 0 


S ; January, £8 17s / Hull: spot . 


‘ten juary-March, {31 158 June-August, £31 Ios, ¢ ind i aa fen as pot, f es 3 January, { 
SHELLAC.—In auction, good tree second to orange to good pale nate iad Mince ne ss = — ; 
| crisp, slightly matted, sold, without reserve, at 74s to & Paral “sa Hse ; 

button realised 81s. Spot market quiet r.N. orange quoted 72s], TALLOW. Mark a I y steady Ne wr _parcel 
alr \.C. garnet, fair free, sold, 69s; and ditto, January ; nen ae ee ie, \t 
February shipment, done 7os, c.f.and i. Futures in sl wma. je ee 
March, T.N., sold, 72s 6d to 728; May, 73 tons of the former and 166 tons of latter sold, pric 
GAMBIER dull. January-February shipment, 19s 6d, c.f. andi, | “CSUS°C-., “AUSstrahan mutt ane, 4, Ee f 
COPRA. Market firm Cevlon, February-March, Northern = wp tage > 34 oon ‘ 7 
quoted £29 7s 6d Malabar, December-January, {29 15s; | 37° 34° ‘art ; — 7 : 
fanuary a uary, {29 12s 6d. F.M.S. Straits, December-January, 2 nage Mai ket letter uncl anged 101 tallow, 335 Oa, 
{2875 6d. To Marseilles : F.M. Straits, January-March, £27 2s 6d; | St¥4!. 23s per cwt. Rough fat, 8d per 8 | 
\I ] 


Manila Mletnde January, 426 1s 3d; Cebu, £27 5s Java net | 


terms Northern ports, January-March, {£28 7s 6d. South Sea | POSTSCRIPT. Friday Evening. 








Islan London {27 10s ; Continent, {27 10s; Macassar,| SUGAR.—Home refined sold quietly at late quotatior Germa! 
s 6d; and mixed, excluding Padang, {26 12s 6d, c.f. andi | granulated steadily held. First marks read sellers, 11s 63d 
INDIA RUBBER, Public sales of plantation comprised some | May-August, 11s 9jd, f.o.b., Hamburg. Beet commen 1 steadil | 
tons, and met with good support. Prices opened about 1d 
lb under the close of last sales but became steadier later, | 
h subsequently again easing slightly. Straits smoked sheet, 
1, 48 3d to 48s 93d; unsmoked, ditto, 4s 1d to 4s 53d; crepe, fa 
to fine pale, 4s 53d to 4s 64d; fair brown and ¢ g 
tto, 4s 34d to 4s 53d; a omcheiael k, 48 odd to 4s 34d << | 
sd to 4s 53d; scrap, 3s 2d to 3s 11fd. Ceylon smoked sheet, 
1S 54d to 4s 74d; unsmoked ditto, 4s 43d to 4s 54d; crepe, tai 
f pale thick, 4s sid to 4s 6fd; brown and ligat ditto, ¢s 3d to | 
1 rk and black, 3s 114d to 4s 24d; biscuits, 4s 34d to 4s 6d; | 
2s 44d to 35 11d. Privately, the market ruled quiet at first, 
sed firmer. Fine hard Para, spot, quoted 4s 6{d; January 
February, sold, 4s 64d; now, 4s 63d va'ue; Feb: uary-Mare h 
1s 63d March April, sold, 4s 67d, now quot 1 4s 7d 
fine, January-February, value 4s sad ball, sold, 3s 54d; | 
value 3s 44d; plantation first latex, spot, quoted 4s 6fd 1 
iry-March, 4s 63d; January-June, 1s 64d ; January-Decem- 1 
54d; July-September, sold, 4s 5d July-December, value | 
:td ; smoked sheet, f.a.q., spot, 4s 7}d ; January-June, 4s 74 e. l} 
J iary-December, 48 64d 1 
“METALS. Tin has been a quiet market during the week, 1 
itors showing little disposition to act, while price moved i} 
rably to buvers. Cash on Monday opened at {227 tos, and | 
15S tor three months, improving to £225 15s and {227 5s 
tively Subsequently, however, ‘*bear’’ pressure led to a l 
three months on Tuesday being done down to 4224 15s 1 
firmer at {227 tos cash and {225 Ios three m nth 1] 
iesday market proved somewhat irregular, January done 1 
three monthsup to {227, easing to £228 cash an 26 1 I 
months at Thur:day’s close. Copper during the our er part 1} 
week declined considerably, being influenced by easier Wall 1 
t advices and reduced p1 ices accept d by the Am: igamai ate ed Cop 1 
Co. for electros. Cash commenced at {72 15s, and three months 1 
3 10s, falling to ee 17s 6d three months on Tuesday's later i} 


nge, when cash closed at £70, and three months at £70 2s ¢ d | 
ier gave way while 


narket on Wednesday turt! 


very 


active, 





er at {69, three months, {69 5s. Considerable inquiries 

, however, led to a ri ally, and after fluctuations cash on 

rsday settled down at {71 1s 3d, and three months, {71 125 6d. 
ud declined. English, £17 5s to {17 7s 6d; foreign, January, 
/£17 58 to £16 15s; M: arch, #17 7s 6d to {£16 5s, closing #16 15s 
* Most positions. Spelter opened easier, but steadied. Ordinary 
DI in ; closed £26 2s 6d to £ 26 7S 6d Iron lower Cleveland, 


= h, closed 65s 74; one month, 65s 11d; and three months, 
Cs onal 


ua 


| 
Because | 
the Body-Building Power of Bovril | 
has been proved to be from 10 to | 

| 


OILS.—Linseed quiet, but steady. Spot, pipes, landed, £24 5s 
20 tires the amount taken. 


barrels, landed, £24 158; May-August, £23 55; September- 
Dece -mber, £23 5s; Hull, naked, spot, nominal. Rape quiet. 
Or dinary brown, naked spot, {28 10s; English refined, on spot, 
asks, £32. Cotton firm. Crude spot, {26; refined sweet, 
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but became quiet. 5 8: 
1 fay, sold, 9s 9d to 9s 83d; August, 9s 114d to | without particular change. 


















































(January 18, 1913. 





Cash closed, sellers, {71 
to £76 tos. Sheets 


Ss > > 

gs 11d, f.0.b. Cane descriptions ruled quiet at public sale. 3,131 | months’, £71 7s 6d. Electro 6 

7 s, £7 
7 
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bags Demerara cr 
- vidle yst se > 
ri cag eek allisec doffered, and few sold: good to fine, 18s 6d | Lead easier. English f {8 
| {« Qs; 773 vags St Lucia ditto, good yellow, 17s 6d; and 800 bags | buyers; F a g ay 2s 6d; foreign, January, Te 9. 
is ina } : ” ; s / sh ages j 7s; ‘€ uary, SOIC 6 eae < one nel 
| Surinam ditto, 16s 6d. 510 bags Mauritius bought g iti - eS closing selle ; 
gs Mz ius bought in. 691 bags | positions. Spel » Sellers, £16 12s 6 
; | Demerara syrups: good yellow, 14s 9d; brownis! ; a te pelter quiet. Ordinary brand t 
ia es i : HOW, I45 9a, brownish, 13s 6d; grey e ’ ands quoted, £ 2( | 
| 128 to 1283. 191 bags St Lucia: brownish, 12s to Be a? grey, | lower. Cleveland, cash, 64s 84d. ys Iron 
if | COFFEE.—Brazilian receipts to date total 9,380,000 eal against | ee. 
i | 10,070,000 same time last year laa banal fen ge gy DO 
H eee acakes i 7 - la t wey Auctions realised steady prices. LONI N CATTLE MARKET .—Janv ARY 16 
Hi | aus jue Pe sold, 62s 6d to 62s 3d. | British Animal Pe + 1s : ” 
4 } 8. er 8 lbs, sinking the off 
a i] CLOVES firmer. January-March, steamer, 10,4, c.f } i 8 ; 2 _— 
: : er, 10;5d, c.f. and 1. Inferior beasts ....... 3 P 
i. | JUTE dull, and forward quotations nominal. Spot fir Native | Middling ditto.....-..0cccccccoe 4 : br COUR. coscicsccvcces ; 
} | firsts, near, London, sold, £26 5s inal, oOpotiirm. Native | Prime ditto .... te re Se nferior lambs.................. 4.5 
| j ’ 1GOT, id, $20 5S. | fetestor oh eee eee eeeeeeeee 5 4 Middling ditto bbbaneée ' 2 
. | Ini SOU cccceenese 4 2 $9060.60 4aNe6eee 4 
RUBBER quiet, steady. Fine hard Para spot and sear 3 Middling ditto ad First ere se s 
| andl Seat latex plantation ditto 61d a, spot and near, 4s 6jd; sesececeseeeeeseee 5 6] Calves, First..... ce b 
A Jexpoapeepert CIELO, 45 Osc. eewttetetaece © |G 
METALS.- [in firmer. Cash closed, £228 ros sellers, and tl LONDON SOrare MARKET. —JANUARY 16 
months’, £227. English ingots, £2 ‘ ‘FS, ANC Maree | Blackland ~ Fe ; 
C 5 gots, 230 10s to {2 231 10S. Copper Lincolns.. seencecocccecece Ee Be Oh MOUND wei vcaccsiccas Per Ton. 
SS ~ wee eee eee eee eer erer) 4 10 0 seen +15 QO 
ea The prices in the aioutng list are imes.- th eekly rice | Current. | 
es parent e assistance of an eminen | 
LONDON, Fripa¥. ‘DYE STUFFS, ae : : t firm in each department. 
a ARROWROOT-perlb s d Galis, Ch os s d |METALS—B. Copper £ ° ; 
a | St. Vincent, com. tofn. 0 3 0 4 ‘ion sraciendecsioads ~via Eng., Tough, per ton 77 : A 10 = s dos d@ |TALLOW—per c | 
: || Bermuda ............ 1 0 Tr — Renesl bom Best selected . 77 0 77 10 \merican, common 15 6 9 0! Australis cwl— s d d 
‘ 8 0 0 | Turmeric, Bengal . 22 9 23 0 ee arene tees 77 Q 771 Fine istralian mutton - 
cocoa juty 1d p. ib 0 8 0 9| Madras, finger ...... 22 0 23 6 ae 2 2 2s —— eyes) Do beet .. 3 
( —duty ld p Gs - agate > > 2 landard ...... cash 71/00 sm | ; J 
: j| Trinidad, — d. S p. a re = 6 - g inee, per ten aa nae © 6 Pearl, per cwt..... iS 6 18 0 eee ‘A fracas on 5 2 6 | 
SO soresuscen 71 0 75 0|DYEW ae oe 8 ars, Welsh Ports.. 7 1 9 | Sago flour............ Ug — 1] 
| ‘Buperior ....-----. % 0 BO DrEWwooDs— 2s 2s Staffordshire Bara, 0 8 ; 11 9 12 3 Pr L. Flake, 0 0 pa | 
| Grenada.............. 61 0 68 6 | Fustic, Jamaica... ton 1010 12 0 Birkenhead ...... 610 615 | DHELLAC—per ewt— EO seveeee per ewt 1 | 
| West Africa..(/.221156 0 63 0] Onba a 60 § §| Gheets.............,11 0 0 0| Geemd finenmuen 8 a 6 TAR—Stockhim, p.bl. 2 5 29 6 || 
| &t Thome............ 0 0 0 0 ion Wood cceccecee 6 y 0 ¥ | Hoops, Birkenhead 7 0 00 Second, fair to fine 75 0 83 0 Are hangel. ‘ 18 l 4 1 
}| Ceylon, plantation .. 69 0 8 0 | Logwood, Campeachy 8 0 11 0} Nailrods, Lond Garnet Lac, AC } TEA—d 
i - 69 0 88 0 Logwood, Campeact 2 2 | is, London.. 810 9 § | Sette ian. ak te 69 0 00 —duty 5d por] b— } 
(a rapaquil... -.-. 644 0 69 0 Honduras peachy 8 0 0 0 Rails, steel, f.0.b. utton, Lac, gd.tofm. 70 0 75 0 |Consou—Common 04 0 sll 
— fair to o fine . . 62 6 €& 0 Somme : B wccescccce 6 0 6 5 Welsh Ports...... 5 0 610 ott to medium.... 45 0 65 0 Me dium to good as 0 Obit 
COFFEE—daty ud yer Ib Red oe i sresereee § 15 0 0 Do Madlsbro., f.0.b. 47/9 0 0): pot TN quiet value.. 72 0 0 0| Fine to finest 0 8 1 
€ oe & low aaj 0 0 0 0 | Sapang Ceylon ...... > 10 v 0 zaetee ee 59710 0 0 sareh WRENS wcccenee 72 6 0 0 — hong, common... 0 54 A 84 
iddling to fine 00 00 : naan 10 QO Q eveland, cash .... 64 84 9 91 may -,  sesnkene , 0 dood to 8 » 2 
E. India fine laa md.78 0 85 . a PHS ANTS’ TEETH—per cwt Hematite, cash .... + lo 0 0 Oaloutta. .).cccccs 36 ae ati Sce otal tee ii os + 16] 
|| . Do good to fine .... 88 0 92 0) FL 80 lb & upwards 66 0 73 0 | Lead—Kng. pig, p.tor 17,26 o/c/0 | SILK— Canton ............ sal 
=e eae be rry 96 0 £2 0) R; | qpeennd aif. 2s £8 quickar: prompt .. 16126 00.0 | China—Tsatlee, Bupr. 90 0 ans Os 5 oll 
0 sho : ce a one ig = 5 42 tn | oe De : : son, CO’ =< 5 : 
1 Jamca., gd. tofu. rd. 74 0 78 0 | Pernau D sooo SD MS first > hla ta ie Blue Elephant .10 9 il 0 ¥i D, com. to fair 0 5) 8 HI) 
gd.tofn. ord. 74 0 78 0| Da Rojee % 10 Cie ee Ce 7/150 0 0 Taysaam Kahir 7 inest.... cia j ye el 
Greenish .. 73 0 8 0 eed Be so sae uc. an ae 26 38 agg mh was . 26/5 0.0°0 Oanton mS ; : a 6 Young Hyson as 5 5 i} 
%© eas, 85 012 : IT—New—Px ve in, ‘nglish ingot : 23) 1 4 93. wy — ¢ Goan > reese ; d i ii 
|| Costa Rica,ord. to mid. 76 0 a2 0 Duty 2s. re aral 22 bars ......231 10 232 1D Retecled Fee 29 3 6 Indian ities gence 0 62 8 GI 
|| Good to fine 84 0102 6 Currants, Vostizza.. 27 6 34 G | metandard, cash ....228 1 “0 0 | Japan ao arent 00 0 0, Brokenand Fs ae ¢ 1] 
i — American gd. ao. i a. of 8 oF 0 | Tin- _ ates, pet some 10 0 io ae bap snsegenauacs as : . 0 Do useful. annin 0 8 6 ti 
: i ord. to low mi % 073 0 Guif..... ne = = Co Lc. 0 . 4D 8 0 Brok > ; . 0 74) 
‘ | Mid. to fine 8 "or 0 8? 0 + peng 27 6 28 0 | Zinc, Raden Mees” ons a 2D. Organzine—Mid.t gd. 00 00 Fair Pe ‘koes—Com 0 88 |i 
i i Foxy descripti: ae - & -S . Roan tie ee Cc (0 Antim a, ened a - 6 3059 | spioKs_p Fh Lo good, . oh 13) 
. lescriptions.. 74 0 77 0 alias. ... ,. 25 3 26 0 ony, Regulus .. 37 0 29 0 rer, — Ms wees neees 1 
are gor SEE 05 0 Pyrgos, 4 cAse...... 23 6 23 9 | OLLS—Fist : qnene chr an S a n-. ‘aide. 4 2 § 
lumbian, ordinary. 72 0 73 0) Qi ss 23 0 0 oe ingapore,fairWh nom | | Pekoe Souchong— sei 
> er ywmd 74 0 78 0 — la, is pavescueceos 27 6 30 0 me rm, crude, p.tun 30 0 31 C wee x Singapore te 5 SiO ef no mon ne 9 9 | 
| a. to ine 73 0 84 6 igs, Old, bags .... ee ial cies } 3 iite Si en ry Jseful medium a 04 
{| Santos, gd. av. c. & f. terme 63 6| Skeleton, case “an nln) [eek pale. “oe 9 24 0 | Pimento ‘a wedi 8 a2 oS Pekocs— dium .... 0 84 bs | 
11° HEMIC ALS— New crop, layers .. 28 0 36 0 Cod B nsnss “on eee 27 9 28 0 | Cinnamon—ist sort .. 1 : ¢ 24) Common > 7 || 
Aad, clirte +++ perl lb. 1 44 1 43 - led oa a ae Olive—Span ee ee om 5 0 pos 13 : ; Medium useful .... Pe 
, om ae a aaah 02 0 2 _s l 0 24 f OVENS occ ccccccce § 5 = PO'MEE coceses se : ere } | 
i} )xalic, § G ...ceee 0 3 0 i Raisins, dut y7s perc “wt <9 | Seed, Linse “ed, per ton ~ z $2 - Do 4th soesesseveny : : 1 6 ee as Te i 6 - 5 | 
i Tartaric, Englis bh .-a 4 Valen } Rap S 241 Chips ** 0 153 l 20 ti 
i Foreign a se 1 lily g cias, halves .. 0 22 0 pe », ref. Eng esks. 31 0 0 0 I ott av etrbeiindoné 02 0 2) TIMBER—Timber & H. | 
1] ai weal Ae a 1 0¢ elected, med togd 37 0 40 0 _ Bri »wh, Englis h. nkd 28 10 0 0 Cassia Licnea eee 29 49 ? Wood. — DD ve | 
{ie oy . .per ton £6/15/0 7 ¢ Fine and choice .... 41 0 45 0 | Cotton-seed, Crude .. 26 6 0 Cloves—Zansibar ee ee a eee || 
|; A o ground ........£7/5/9 7-10 Muscatel, common 0 0 55 0 Do Re fined ¥ * on O 29 16 Penang ; ; i “ 1 3 Pit h Pi fir, ». load 110 0 |] 
1; “eas, earb.,p.lb. 0 3% 0 4 Cluster, medium... 66 9 75 0 Cocoa-nut, Ce ylon. a ee ee Ginger—pet cwt— ois © pd gt imber} 0 |) 
| Muriate White..ton 26 0 31 0 Fine .. 60 9 75 0 Cochin { .-- 4110 090 Coch — anada yel. pine largel2 i 
Sulphate . De ieee 80 0105 O0/|p H (pipes)...... 40 0 0 chin, cut ........ 60 0 80 0 Do Z no 8 i} 
it pee te ee Ss 0 14 10 ulti — -New— : - (Lage WE watndnes 4602600 - small rough... 40 0 42 5 Quebec oak amas ve c | 
Powder rm e e 28 0 29 0 ommon ceccsceg ae = a ase. merican...... 0000 © washed 283 0 35 0 Baltic oak......... |. fp > tl 
| Ashes, pot — : a > ° G 7 < Ws ds chcveneen 340 38 0 ee nate ah _ £26 c 6 Pe ngal RO eae imi? a oe 
| fel do @.. om ee eeersonee e 4401 w a Oil, per é lbs. 08 0 8 ok. 0 26 9 Wainsct. igs. 18ft eube 80 a8 
| Rneiins power. p.tn 5/150 60/0 | Choi e.. Sa aee S$ 0 80 0 | Oi Cakes, Lnsd., Kn. ttt... *o6 0 Deals & Sawn & Prey pared Wood— | 
| Orax, Cry tals cwt 17 0 0 0 > paaeaecanesy 9: U B. 0 per tor sn neg. ‘ 4 Steen nck per Ib 2 0 se orway, Petrs. std. 29 102)! 
| Do powder . 18 C 0 0|.,.Do medinm.......) 0 : 230) American (W 800 85/0 Small y good to ane 0 7 1 0 | Swedish, good...... 16 1 15 
Cream Tartar, C ry ” oz A vio ee »e@ 82 an( We pate rn) nom i to medium 0 0 6 Comimor 1 a | 
| Do powder _ 84 ° . ; Bg vals selected 15 0 43 0 “ao; sdeéd Chillies—per ewt .... . 32 ry 49 0 Russian 12 l 
| o 887 we si i 0 " ordinary.... 8 0 10 2 nseed, La Plats 0) scocn Oe OU Oh Bie “he etersecos 10 2515 | 
| oalomnel ae ib “3 i 53 Nalags rho ene 0 0 0 0 pomabay Bt. 416 lbs "0 ‘0 00 “a f'8—Rum, p pf.gl. duty 15s 1d Conekn i t pine ce 1 22 15 8 |} 
| Kelton, Gre peves 6 6 8 as 66 00 alcutta, pr.410 be Apr Jue 44/9 uaica, per hig. wal. ae reat 
Nitrate of Boda.» bes ss ‘3 s 8 Lanne, Palrmo, Pp ‘ca. 10 G 20 0 pint, Black Bea. . ye ; ts ; wet 3to380.P. 26 6 6 Do ood... 4 - I 7 0 
a hrmt. pr.lb 0 3 “00 Messin ie eee , 4° 0 ae 0 aS8, Curnpeey brwn nem De a acy sae : ; = 6 Do _ 12 15 C 
a ei pane 0 4 0 33 “ alaga, cases... __ ; = > PROVISIOUNS— seaward, Isl., proof 1 5 : » pmertean | S lank +» 9 19 0 | 
wsiate, English.. 0 73 ¢ 3  Nute—Barcelona,p.bg. 36 0 38 0 , anc ie 140 21 0 
| bo me a Saas — — arcelona,p.bg. 36 0 38 0 Butter— per ewt an ag and Mauritius 1 8 0 6 Staves--Baltic, aa one 
lia ‘per ton 10/10 11/00 | Bt. Petermsbure lever 2 nf 8 ustralian, fine ....103 0114 9 | Brandy, duty 16s 010 O11) New York pipe .... 90 018 5 
| - — 8 perlb 0 4} 0— 4 7 eecsbers, layer 38 0 0 0 eee an, finest. 00 00 No. Vat. “iia! per proof gal. TOBACCO— «+» W Olw G 
mmont: Tr < ‘ . c spot 3 a 8 eamerie : aioe ‘ ( 1 
| Soda Bicarb, os +. aed $2/0/0 440/0 N. Zealand, oy a c 0 0 Dutch c —- 18 0116 0 1906 -per gallon 14 ‘ ; Duty 38—4/1) perlb o dos 
, per ton £5/12/6 60/0 t fair 2210 0 0 sreameries ..122 ) 12 1908.” da Maryland and O | 
i Crystals,ex ship pts n 210 JUTE, Native firsts, . Argentine + 5 0 126 0 re. oe 1 6 es ver Ib, a i ate, 9 9 
- Ree ae oe, c for ahpt. Jan Feb.. 2626 0 0 passion, finest ....110 0112 9 co " 15 6/35 Virginia a" 09 11 
|| 3u — j -10 0 11 0 a good tofine 22-0 29 0| Panini! cc77 90 3128 9 |,.1805........  s a of 25 Common to fine. 0 134i 
1 £ ead white ‘ton aan ommon to fair.... 1210 2 anish .... "326 0 12 Cnenan ee 23 0 =) Strips. vee 0 3 
Foreign white 7 1 HIDES 0 20 0 Brittny, rolis 26 0129 0 i spirits, pf dy.) pa. 22 0 ose wee 8 HAS 
|| Sulphate Quinine~ £270 2710 | ganna —per lb — s ds d | Bacon, rene, dz. ib 11 6 14 6 — f.o.b. Ex. me 1 0 |Kentucky leat— | 
|| Howard and Sons Wes tats. us 07 0 a] bimerick —Wirtrd. 63 0 79 0 | Malt spirita, duty pd. 0 1 9 9) Common tofine.... 9 § 018 
{| per oz vials = 2 ga Gane _— rie Se 0 54 0 & Contine i snextce 3 8 73 0 German spirits ...... 00 00 Oatunbtad Taha ats ° é 0 10 
is balk 1 siece OE OE Rear eereeneetves 0 74 0 e§ Canadien seit 65 0 7 ; SALTPETRE— Java PAxearasene 0 7 . 
i nan 3} ifactre n .. » he ee U 75 0 €&8 rics , 8 © 0!" e.,.,lC ll ee 426 | 
} x Do ——— 0 Sh 0 3 bey & Dryes alted O 074 0 & Hains— Irish ieeans 2 ; a 9 English Manel.” ae ; 3% — pee Ri sd oS oh 
3 3 ulphate Copper, p.tn.£2 to 98” Madagascar . ape 08 01 }/ Canadian .........” 2 9 18 9 : 0 00 cE, THU ettoseseces 0 55 9 & 
it Zine, cut ’ M2250 2510) | Get Aner” 06 01:3) A ae eee nom SHELLS—M.-o-P Latakia ............. 06 10 
2 i ae ges entral Am a Uli merican .... c ae o-P. per ewt — C 4 ° 5 1 0 
{ || Sulphur ior °° saoe eso | Bylo ‘American: 910 @ 14 Lard—inish bladders. 86 9% 9 Maccamar's....:.-el000 1806 Bornes and Sinaira 19° 7 ¢ 
Be | ) MOU... .. 2.6.02. 7 C er . 74 jo k ; E4 D cvasesua £106 14.1004 ; : 
3 — hinese,p be . et E. Pang seen s See Y a 0 9g American aaa : ; : : Oy ine 0068s seesena £10 G0 16 ao Soodloat ionoteieanangasnitans . : : 8 
a || COCHINAL --7". 15 2 9 Mot oe English  — Pork—per sine 700 0 3) Bombay .- ase aoe Havnaee ........ 000 3 ee 
| COTTON ote 3 20 on over.. 0 63 - ie m8... ee at ee iy eee en 0/0 |Dutoh.......... 200. 0440 6 
eS Good Western c.f 0 «63 : = ttt eeeeeee 0 I 0 7 Peeoae ceutine,prélb. 2 4 3 2 SUGAR—per cwt. duty 1s 10d, 98 ponte idiiaieniate: i s 2 ¢ 
Bos || COALS—Yorks., per'ton £ 0) nops—Easicn jars 0 6 0 7% Chasse =ibiees. nedieniie a 46 £0, per cent. polarisation. — iia Alediitde ne ans 05 66 
e || “Bost Wallsend .... 21 6 “0 9 OPS English, 1912 5115/0 7/7,0 | Ganadian .......... 42 0 64 o | Brit. W. India, syrups 13 0 17 6 | gare, duty 7/ per lb £9 uP 
& | fi a ead IN DIA-RUBBER—i 6/00 7129} Gouda...” —Gt3% inna 56 2 JTURPNTINE, pcwt 31 35 0 0 
> nee, fine E.1., p. cwt 50 0 75 0 Para, fine, hard, —lb— ae Cheddars |" 65 0 %6 ° Penang, Gr. ona wits 00 0 9 |\WOOL—English—per pk. of 240 Ib 
a od one if China, to fine... 3% 6 = - INDIGO—per " spot 4 63 0 0 ae States ...... 0 0 00 Native te ; : 0 | fece = . pe Hggs,£14 15 rit 51 
§ 2 seed, China, star.. 65 0 67 6. Bengal, g — oucesters ......., 0 0 Jaggery, Cane.......- 0) Half-bred hoggs.... 12 10 13 5 
e 3 | alsam Feru ..p 9 Of 6 gal, good red Vi Wilts, loaf 0 0 MANO... 0000 8 D , 19 13 ¢ 
& } i | Capivi.... ber Ib 6 0 0 one to fine ...... 9 .2 we New Le aland’ Coe ; : °° Natal Syrups ceessece 00 0 5 omtem - 2 r 12 10 
ey || Bark.Calisaya Nat flat 1 0 5 §| tewtegetet 33 2! Rggs—per 120—French 12 2 $} | Byraps’ eee 9 8 8 S| _ wad wothon owes " 
| nphor, China 167 " 00d Ord.... 1 7 32 alian ... Java afloat ...... — 0 0 and wethers 145 1415 
14 || Japan, refined 67 6 0 0 | Madras, dry leaf, good 1) Hungarian .°7°'"*° 11 9 13 g |vavasiloat .......... 10 104 0 0 |. Leicester do ...... 9 1110 
gg | Cardamoms, © - 1 5 1 & Do low to ord. on Danish D see eeeee 93 ll 6 Cuba, Centrifugal... 10 6 0 Colonial— aaeners i 
da || Canti on . 4 6 § ¢€ | Kurpah, ed. nom @NnigNn ............ 116 14 Reringp—Lond 7 0| aoe sds¢ 
at 1] uarides ....perib ed.mid.togd. 11 Egyptian .... 6 _— | Vic.—Scoured su 2 2 
¢} {| Jastor-oil ‘ ’ : 3 Low sastheans tee 6 : : a. . . 0 9} — yeas --. 13104 0 0] Scoured seed ae : i 2 04 
a4 1| Cem Bonjua. Sum, S “aca R—per Ib— . or alia Do" No. | Pes 7 5 0 0| Scoured average.. 110 111 
| I] opttonds .-percwt 600 7.160 Mixed ns: 20 2 6 | PLOUR-20 Ite | Qeemutated..7-- ib 6 18°) MW Boos tofair 1 2 1 4 
as 1 cae rope .. 18 0 55 0 | B annage, own households ., 28 6 | * Crystals, white : 16 14) Scouredavr, 111 1 11) 
aif 1] gmOwric --- ee ee eeeee 50 0 340 uttsor Bends .. 1 6 0 0) Pieces vs 15 0 16 0 | | Greasy average .. 1 2 1 2% 
4 | eeeneuanhe peaba sae 8 0 8 $ Brewing Hila 1 2 i3 RICE—Rangoon, open | CRUsHRD— coe il 9 13 6| &. Aus., Greasy avr. 0114 1 Ch 
By 1} Muck po Chi Pecan 6104 611| Rast Tad. ee ice monte new crop,p.cwt 9 0 9g 3 | Dutch, prompt ..... 13331 ‘ Z.—Scoured avr. 2 0 2 0b 
i ina ..02 55 0 70 0 i $00 i ele ic cncchveeee 93 9 6 | Austrian, March i 3 6} jreasy average .. 1 1 1 1i 
|| Oll, Cassia ....perib 3 4 3 9| Ausralinn shies’ 1 2 ; ipo nom © | Brench isoaves, Mariapr ie Hf]. Re oe Ait 
}; MQiseed ....... .... ian Sides assein .. French 74) eece ave 1¢ 
| ——— GH 6 9 7 0| American Sid 1 1 1 3% Sai 90 9 3) crystals, f.o.b | «- O11 4 
| es . gon, c.f. 3 | Germ bom Greas 9 10 
R _ Se gts te ie : s 0; English Shoulders. 7 ; Z 1 4 Garden Siam ..... Saat 9) German Gran. , ready 11 62 0 o| Natal— ame ve : a? %, 
rb.,China,fr to fin 1 0) Bar F 1 4 Field Siam . a German C . — Ap15 74! _ Greasy average .. } 
Seuna pods 1 3 3) English ~ 1 4 4 9 | Sites Meet Ge ones nom mn Cubes, fi erage .. 0 94 G10 
q| Donne Doda .......... 0 6) 0 7% Bas Bellies sp Oe pe esl, ton ex ship f.o.b., March ......' 13 1th 0 of Qa Grs. — 
2 Daf POH Spot ncn ano = ic. good to supr. 1 3 1 3 
———— 
1 Raward, ex-ship termsll7/6 120/90 an tan Hew Zealand, fine.. 12 1% 
Cbcncecece + 96 09 medium :; 1 0 1% 
coarse .... 0 10h 0 lle 
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___Yondon stock Markets Price Gumens 
__ BRITISH FUNDS, &e. _|GOLONIAL AND PROVINCIAL | FOREIGN STOCKS aceon) acc 
—— LT S eer asciceeends aes setae } 


Div. Due. | Name. Cl. Pcs 


s 











~ 
Cnr 8 ae Ow OOO 





>= 


Ouarte! \Consols 24%, red. 1923....| 742 5 
Gamers Do for Acct. Feb. 6... 
red. 1905 
eqr. 27%, 1915-15 .... 
Do _:.|_ Do3zZ, 1918 
Jan., July..\Guar. Irish Land 297%. ... 
marterly.. 3% Local Loans Stk. 1912} 864 
? yril, Oct. |Canada Govt. Bonds, 1913)101 
ar., Sept..| Egypt. Govt. Gtd. 3%. Sue 
April, Oct.. Greek Guar., 1898, 24% .. 
Jan., July.. Mauritius 37% Stock, 1340. 
May, Nov../Transvaal Govt. 3% Stk. 
Feb., Aug..'/Turkish Gtd. 4%, 1855 .. 
April, Oct... Bank of England Stock/245 [0 
Quarterly. . India Stock 33%, red. 1931| 904 
Do .. Do Stock 3%, red. 1948) 77 7. 
Do :.| Do Stock 24%, red. 1926] 64 § 
Jne., Dec... Do R'pee Pap'r. 347 54-5' 63 4 


CORPORATION STOCKS. 
(United Kingdom.) 


Free icf Stamp ~  Olosng 


Pr es Arp 
ea ee % Prices. 


z oi uty. a ae 
15,138,062, Metropolitan Con., 1929.. 34/ Q 
10,209,094, Do 3% Stock, 1941 .... 3 | 7 

Do 247, 1919-49 ........ 2 745 Se 
yondon County, 1920.... | 67 8 
Do 


\ 9 7 
1,100 Corp. of London Debs... {99 101 
Deb. Stock, 1927-57.... 24) 74 6 
0) Deb. Stock, 1923 3} 93 § 
©) Belfast, 1935 . r ¥ 
Birmingham Corp. 1946.. 34) 944 6, 
0 Blackburn Red. 1930.... 3 | 86 8 
Bradford, 1945 .......... 95 7 
,808 Brighton Cor. Red. 1946, 34) ¢ 
610 Bristol, 1920-60 3/8 
26; Do 1985-66 .....ccccee 
46 Cardiff Stock, 1935 
,000 Croydon Corp. 1940-60 .. 3 | 
776,400; Derby, 1920-60... ........ 
600,000 Glasgow, 1925-40 
524,531 Hastings, 1915-54 
1,190,016 Huddersfield, 1920-40.... 3 | 
500, Hull Corp. Stock 
750,000 Leeds Corp. Stock, 1927 
2,000,4 Do do 
1,240, ¢ Lei ester, 1934 
5,716,202 Liverpool Corp. Stock .. ¢ 
4,897,324 Manchester Red. 194] .. 3 | 4 
6,547 Newcastle Red. 1936 .... 34 
| Nottingham Corp. Stock 3 
Plymouth Red. 1942 .... 3 
Portsmouth Corp, 1924-7 34) ¢ 
teading Corp. Stock.... 3 
Sheffield, 1968 .......... 
\ Stockton, 1932 
},597 Swansea Corp. Stock... . 
West Ham, 1929 
SP IN eee die ce ikecck Ie 
Wigan Corp. Red. 1921.. 3 
‘eee Corp... & 
Santen to Stamp Duty. 
sristol .... 


Buaxrasaas 
ens 


oo 


Oe NON es Ae wo 


Manchester 03] 
I hie 3 81 
Sheffield, 1925 3' 899 


PUBLIC BOARDS, &c. 


Me trop. W ater Bd. “BR? 1934; 8 1 
Port of Lon. 3% * A’ 1929-99! 74 6 
Dbo4y “BR |9 7 


INDIAN AN 


Ip 


Sa ~ 
Name. | @ |Closng 


é 
i “ |Prices. 
tnd (City of), 1883 ... 19,34 8106 8 
fontein(C.of 4%, Ins. 8tk./1964) 95 7 
¥ (City) Trust Debs. .. .|1959198 100 
i (Port of) Debs 1938} 96 8 
town (©. of) Ina Stk. .. 1963) $7 9 
rch (N.Z_) Dist. Loan 1926}111 13 
Boro, of) Ins. Stk. 19/51-3| 87 9 
fon Corp. Ins. Stk... 1954) 9 7 
h (City of) Debs, ... 11934) 34 6 
ibesburg Mun. nse. ..1933-44/98 100 
ind Met. Bd. of Wks. Debs. 1921/98 100 
rhe (City of) Dbs..1915-/20 2} 97 99 
rmeHarbTrst Com. .19] 8-21) 96 8 
rhe. Tram. Trst., Dos. ..19] 4-16)39 101 
(City of) Perm. Debs.| .. | 
*. Stg. Cons. Deb. Stk 1932) 
Harbour B. Con. Bonds/1934/100 2 
(C. of) Ins. Stk 
4 ‘Con. Re. Stk. Red. .:| * | 96 8 
il Water Board Ins. Stk. . 1935) 97 99 
n( Port of) Debs... .. 193.8 52) 954 
ito City Delo ™ 1894 - -|1919}98 100 
to City Debs. .......... 1929} 88 ¢ 
port (N.Z.) Harbour Ba 1925/99 101 
* Redeemable by Drawings. 


FOREIGN CORPORATION 
. BONDS. 


Alexandra (C. of) Sterl.4 Bas. 198 195 


aak U (City of) 


A 


i 


PP PASTAS EERE EEE 
= 


om 


pest Stg. Loan .. ev ccecel 
; A¥res (City of) Bonds... ||| 
ristn'a(C.of) Ster. Loan 1900) 
‘ntinople(C.of) Mun. Ln. | 
“nhagen (City of) gecncccel 
4. Bonds of 1887 
1) Bonds of 190] 
nburg Loan, ] 
ngtors, 1911 ....... } 
a (f ity “ Loan a 
5 jie (C. of) 5Y Steril: Bas” ; 100 
5 2 ite Video (City of) Red. Bas! .. " 
& ly scOW (City of) Loan, 1908 , | 
aye OR ( ity of) Bonds 
Sey Lork Corp... 1957 106 
O ak a (City of) Ster. Bonds 191 9-39) 
es Juieivo (City of) Bonds} .. 
at de Jancis . Pt ase se ee! ° 
Santos (©. of) Mes "a * 


Sao Paulo(Gj 


NT) . \G 

: KYO (City o ee — 

<okohamalC.of 6% Bonds. 100.l¢"é4 
leemable by Drawings. 


E 
B 


I) 
i 


or SP LEC PSOne 


GOVERNMENT SECURITIES. 


Pra. Am. Dividends | 
2 | Due. | 


8,696,809\Jan., July 
1,004,422) April, Oct 
28162776 |Jan., July! 


.|Cape Ins., 1923 4 | 100 
Do Ins. 8tk.’83 4 |100 
Do Cons. Ins. 4 |106 


729,996| June, Dec. 
9,903,166) April, Oct. | 
15066244\Jan., July 


7,492,140! Feb., Aug.| I 
1,076,100/Feb., Aug. Ceylon Inschd. 4 '109 


2,850,000/ May, Nov 


1,099,048/Feb., Aug. Jamaica Insc. 
482,390/Feb., Aug.|Maurits.In.1937 4199 10 
758,700|Mar., Sep.|Natal 1919 . . 


5,026,444) April, Oct. 
3,714,917| June, Dec 


9,686 300\Jan., July 
16464545) April, Oct. 
12790210|Mar. Sep. 
12475800 April, Oct. 
12078500 


— = ~ (Olosng 

Toei len ea eee e. | Name. % 'Prices. 
2,045,760\Jan., July|B.Col mbial 
4,650,729| June, Dec. Can. D. ; 


Do do 


do do 3} 82 


Do Inscribed 3 


1941 3 
W., Insc. 4 /100 


4 |100 


-- 44101 
Do Cons. Ins 4 /101 
Do Inscribed 3 
2,178,800/Jan., July|Nwfdind. 
N.8.W 


Do Inscribed 34 


Do Inscribed 


Do Ins., 1935 3 | 83 


Jan., July! Do Ins.1930-50 


M4 S 
266,500 \Jan., July N.Zealand,1914 5 (100 
Do Inse. Stk. 4 |100 


34) 90 


29150302' May, Nov. 
17201842) Jan. 
9,659,980! April, Oct 
1,897,820! Apri), 

10267400\Jan., July 
2,927,900|Jan., July 
7,939,000\Jan., July 
8,616,0%4\Jan., July 


4,000,000\Jan., July I 


4,274,213\Jaa., July 


July I 


do do 


ns 3) 82 4 
mIn Sk 34) 96 
Do 1938 3 | 87 
Do Ins. 1947 24) 76 
Do Ins 1930-50 34) 95 
oon June, Dec. 0 


95 


82 


NPN INN I"I Ooo 


95 
86 


96 
98 


90 


NMNNMMWMOONND ON Ww 


Do do 1945 3 | 79 8] 
uebec 1928 .. 4/100 2 


Jo Ins., 1937 3 


3 


neensland .. 4 (99 10] 


Jo Ins, 1915 4 


9 101 


Do Ins., 1924 4 |100 2 


Do Ins.1924-30 3 
lo do 19453 


Do Ins.1922-47 3 | 78 § 


6,274,70C| April, Oct.|S. Aust.,1916-36 4 


1,581,100 April, Oct 
17,800) Jan., July 
97,160\Jan., July 


Spee 
Lee 
= 
aw 


500\ Jan., July 
000) Jan., July 


S58 


4 


28 


3,747,000) April, Oct 


Jan., July 
Jan., July 
Jan., July 
Jan., July 


jJan., July Wtn. Aust. Ins. 


/May, Nov 
0|May, Nov 
June, Dec 
iJan., July 


,750|Jan., July Tasmania 1911 


593) Mar., Sep. Trinidad Ins. 
30 April, Oct. Victoria Loan 


Do Ins., 1924 4 101 


Do do 1939 3% 


Do after 1916 3 


, 552) May, Nov. Straits Settimt. 


Ins. 1937-67 .. 3 


Do Ins. 1920-40 
Do Ins. 1920-40 


Do Ins. Stk. 
Do Ins. Stk. 
Do Ins., 1885 


Do Ins., 1923 
Do Ins.1929-49 


Do do 1915-35 
Do 1915-35 . 
Do 1916-36 .. 
Do 1927 


4 


Ct C8 St Gs Cr 


92 
90 


Ss 
oN e 


100 


“Dr 


Oo 


os Oe ee PO RON 


ouwunr 


FOREIGN STOCKS, BONDS, &c. 


(Cocvrons Payasig 1x Lonpox.) 


Divs. | Date of 
Due. | Drawings. 


Qrtrly. Mr.,Jn.,8p., 
dec, 

Ja. Sly. June, Dee 
Ja. Jly. June, Dee 
Ap! Oct,March, Sep 
MarSep March, Sep. 
Ap! Oct. June, Dee 
Qrtrly. Pur or Draw 
Ja. Jly ” ” 
Apl Oct ,, o 
Apl Oct ” ” 
Ja Sly. yy 
Ap! OctiFeb., Aug 
Jn. Dec! Pur or Draw 
Ap! Oct 
Apl Oct 
Fb Aug ,, 

rtrly. 0° 


1 Jan., 1 Sly 
: Pur or Draw 
y. Pur or Draw 
Pur or Draw 
y. Pur or Draw 

| March 
Ja. Jiy. Pur or Draw 
Ap! Oct Pur or Draw 
Ja. Jly. Puror Draw 
Ja. Jly. Com Jn.1909 
Ap! Oct Pur or Draw 
Ja. Jly. Pur or Draw 
Jne Dec) Pur or Draw 
My Nov September 


Jne Dec, November 
Ap] Oct; February 
MarSep January 
Fb Aug. June 


MarSep January 
Jne Dee not bfre 1914 
MarSep Pur or Draw 


My Novin'nebf1§/7/12 Ezypt. Unifd 4 (99%: 
Apl Oct; ,,_ ,, 15/7/10; Do Gov. Prf. 34)8°4 


Apl Oct; ,,_ ,, 15/7/10 
Jne Dec Pur or Draw 
Ja. Jily. ° 


Name. .« 


Argntne. Loan 


1884 . 


Closng 
Prices. 


ion 
Do 1886-7 .. 5 1 
5 


Do N.Ot. Ry. 
DoTrs.Cn.'87 5 
Do Int. Gold 


Do Strl Ma f 


DoExtrniLn ? 
Ry. Guar. Res. 4 
Do 1899 .... 4 
Do Law3,655 4 
B. Ayres Wtr 5 
P.of B. Ayres 5 
Brazilian ‘83 4 
Do 1888 ... . 
Do Bds. ‘89 
Do 1895 .... 
Do Funding § 
Do 1903 .... 
Do 1908 .... 
Do 1910 .... 
Chilian, 1885 
Do 1884 .... 
Do 1887 .... 
Do Goid ‘89 
Do 1892 .... 
Do 1895 .... 
Do 1896 
Do 1905 § 
Do 1906 .... 4 
Do 1909 .... 
Do 1910 .. 
ChineseSilver 
Loan, 1894 7 


DoGd. Ln.’9 6 1014 
Do Gold 1896 5 |i0C 
Do Gold .... 44 %4 


Do Imperial 


Riwy Loan 5 10 
Do Gold ‘05 § |101 


Danish, 1897 3 
Dutch, 1896. . 3 


Do Ins. Stk. 3. 
DoState Dom 4 
Fnlnd(Gd Dechy 


w- 
CA Ot Oe Ca oe 0 ON © OC 


mSuew 


4,92 § 
5 98 100 
.. 5 |98 100 


95 


re fo-3 
a 


AG 


8. 
77 80 


& 


c 
Vv 


f 


V9 
| 85 6 
99 101 


of) Rly Bas 44 97 8 


Greek, 1881.. 
| Do Rentes.. 


» -| Do Mon'p'ly 


Do Rly Loan 4 


iGuatemala.. 4 


* 


Ja. Jiy.! December I ef 
} 9, I r.. 4| 8: 
Jne Decjnone bfre — | 94s 5s 


Hungarian 


Fb Aug'none bfre’l10! 94 
Ja. Jly. none bfre'l0} Do2ndSer's 44) 914 25 
Ja. Jly.|none bfre’21) 4/S8tg.of1905 4 B44 54 
MarSepinone bfre'22) 5/,8tg.of1907 5 101 2 
Jne Dec|none bfre'20, 4%Stg.of1910 4 | 814 24 
Apl Oct/March, Sep. Mex.Int.Cons | 
Silver ....5/) 46 8 


Ja. Jly. 
My Nov) ” ” 


Ja. ’ i 
Ja. 3. ” o | 


Paraquay. ‘86 3 
Portegnese. . 3 


58 €0 


Gold Rentes 4 / 
talianIrr.gtd6 115 


| : 
Qrtrly. Puror Draw) Do Ex. Cons 5 |99 206 
rif |Nicrgua.,1886 4 | 72° 4 
|Norwegian.. 3 | 73 6 


524 = 
a : 


Divs, Date of 
_Due. | Drawings. Name. 


} 
MarSep| .. -. |Russi 
My Nov Purchase | Do 1889 pe 3 7 * 


Qrtrly. \Jan., July, DoCons. RR. | 
Bonds I. .. 4 904 1 


rtrly. Jan., July! Do do II. 4 205 if 


rtrly. | Jan., July: Do do III. 4 
yruly. None fixed | Do4 ‘Rentes 4 aL 2 
My Noy August Do Nic. Rly.) 4 | 91 3 
JneDec/April, Oct. DoTranscau. 3 | 72 5 
rtrly. |April, Oct.! Do Bonds... 34) 82 85 
My Nov Nonetill1916 Do Loan '06 5 (1034 
Jan Jly Nonetill1919\ Do Ln. '06-9 44 go} 9 
Fb Aug Pur or Draw Salvador Bis. 6 | 984 94 
Ap! Oct} August 8.PauloProv. 5 100 ¢ 
Jan Jly April, Oct./Servian Unfd 4 747 
Qrtrly None Spanish4% Bds4 | 89 90 
Apt Oct January Swedish, 1880 3492 4 
Fb Aug, Purchase Do 1888 ....3/ 71 4 
June Dec Nonetill1920' Do Ln. 1908 44) 85 8 
Ap! Oct September Turkish, 189] 
Exy ».Trbte 4 38 10 
Ap! Oct July Do Bas E.T. 34) 86 
Jan Jly June, ‘Dee Do Ln (1902) 4 | 85 
MarSep Pur or Draw Do Unified 4 854 
Jan Jly'_,, 9 Do Ln., 1908 4 | 73 
Jne Dec April, Oct. Do do 19094 74 
Qrtrly. yr Pun Pr Uruguay Bas. 34; 724 
Qrtrly. 4yr P un Pr Do Cons -. 5 | 98 
Jan Jiy|P,Dwgor Tn Vene sue la 
Diplo. Debt 3 57? 


MAMA ©ood 
E > 


interest after 1918, 
_(Covrons Payastx Aproap.) 
Ap! Oct Aust. Gold .. 4 
Jan Jly Dutch Cts. ex 
12 guilders. 2 
MarSep, . ee Doerteofins.3" 
Qrtrly.) .. «. |French Rootes 3 
Apl Oct! .. ++ |Germnim.Ln 3 
Jan Jly| .. ee Do ie 
Jan Jly Italian Rntes 34 
Jan Jly) .. -» |Prussn. Con. 34) 86 § 
Ap! Oct} en es Do.. cneeiw @ 
Qrtr! - «» |U.8. Ln., 1925 4 1113 17 
Jan Jly| .. +» | Virginia Fnd. 
| Coup. Bnds. 3 | 84 


RAILWAYS. 


ORDINARY SHARES AND Stocks. 
res , ‘losng 
846,014, Barry Ordinary............16 
1,155,226 Do Pref. Ord. 4% eed 
1,155,226 Do Def. Ord. 
4,389,784 Caledonian Ordinary 
14,076,250 Do Pref. Con. Ord. .| |” 
14,076,250, Do Def. Con. Ord. 
2,508,026, Do Def. Ord. No. i ..... 
500,000/\Cardiff Pref. Ordinary .. 
1,825,420 Central London Ord. Stock 
1,480,000 City and South London.. 
3,240,799 East London Cons ee 
2,642,000, Furness Cons. Ordinary 
6,106,270 Glasgow and 8. W. Pref. Ord 
6,106,270 Do Def. Ord — 
5,518,490 Great Central Pref. Ord. . 
5,339,530 Do Deferred .. en 
15,362,886 Great Eastern Ordinary . 
1,074,654 Great North of Scotland . 
11,224,039 Great Northern Pref. Con 
7,482,689 Do Deferred : 
36,108,225 Great Western Con Ord. 
2,564,383 Highland Ordinary Cons 
3,300,000 Hull, Barnsley, ete., Con 56 
18,821,470 Lancashire and Yorks. Con) %& 
2,787,500| Lond,. Brighton, ete., Ord. !10¢ 
3,705, 06 Do Pref. Ord............./123 
3,705,050! Do Def. Ord. ............| 9] 
393,395, Do Con. Rights Certs 8 
11,259,282'Lon. Chatham and Dov.Arb 22 
42,888,453 Lond. and N.-Westn. Cons. 133 
7,194,322'Lond. and 8.-Westn. Cons. 123 
, ) Do Pref. Con. Ord. ..... 
1,225, 0 Do Def. Con. Ord, 
5,732,062, Me tropolitan Cons. .. 
2,640,914, Do Surplus Land Stock. 
3,235,000' Metropolitan Dist Ord. ... 
39,117,672' Midland Pref. Conv. Ord.. 
58,931,352) Do Def. Con. Ord. ...... 
9,578,336 North British Ord. Pref. . 
12,000,821, Do Ordinary ... cme 
31,917,991 North-Eastern Consols ... 
2,034,400 North London Consols ... 
3,594,650 North Stafford. Con. 


1, 
4,152 
4 60; Do Def. Ord. 
5,192,500 Taff Vale Ordinary 


DEBENTURE Stocks. 


11,456,624 Caledonian seename 
2,033,300 Cardiff erevssssecese O| 2h S 
4,467,350 Glasgow and 8.-West. .. 4 103 5 
11,367,341 Great Central . 44/112 14 
18,029,908'Great Eastern .......... 4 {101 3 
15,235,563 Great Northern ........ 3 774 34 
14,970,204 Great Western on Se 
19,887,749 Lancashire and Yorks .. 3 | 773 83 
5,869,602 London, Brighton Perp. 44/113 15 
5,524,188 Lond., Chat., ete., Arb... 44 11 
39,022,302 London and N.-Western 3 | 7 
13,971,665 Lond. and 8.-West Cons. 3 
3,601,278 Metropoiitan 
1,211,625 Metropolitan 
41,378,015; Midland jndadnnnas 
16,117,326. North British 
24,095,030 North-Eastern 
2,845,990 Norta Stafford 


PREFERENCE SHARES AND STOCKS, WITH 
Divipgxps CONTINGENT ON THE PRovits 
OF BACH SEPARATE YRAR. 


£ 4! 
,080,000! Barry Cons. Pref. ...... 4 198 100 
yore ossiCal onian Pref. No. 1... 4 (99 1€1 
2,946,341; Do No.2... 98 1 
952,995 Do Convertible 
1,892,150 Glasgow and 8.-Western 
1,555,941) Do Pref No. 2 
1,106,000'Great Central Pref. ...... 


( losng 
% Prices. 


PREFERENCE SHARES AND Stocks, wira 
Divipenns ContTINGRNT oN THE Paorits 
OF BACH SRPARATR YEAR. 


Present | N: 
Amount “ame. 
Sinica 


z 

1,500,900'Great Central, 1876 ... , 

1,000,000, Do Convertible, 1879... 5 

1,380.000 Do Convertible, 1881.. 5 
1,500,000} Do Pref Cae wééecane 

2,230,000! Do 189] 

3,100,000; Do 1894 noes eenen 

»708 Gt. Eastern Con. Pref... 
819,520 Gt. Northern Perp. Prf. 

,937,768/Gt. Western Con. Pref § 
» $00,900 Lanc.and York.Con. Pref 
»190,315 L., B.,and 8.-C.Con. Pref. 
» 727,365 Lon.,Chat. and Dov. Arb. 
869,532| Do 2nd Preference.... 
23,080,620 London and N.-Western 
8,944,990 London and 8.-Western 
5,611,558 Metropolitan Pref....... 

2,649 Met. District Ex. Pref.. 4 

551 Do Assented Ex. Pf... 34 

869 Midland Perp. _ ee 

198 North Brit. Con. No, 2.. 

485 Do E. and G. Pref 

3 Do Pref. 1875 ; 

Do Con. Pref. 1892 .... 

h-Eastern Pref. .... 

szondon Pref. Con 

affordshire Con 


be be be 


> 


> OO ee ee 


Bengal Dooars, Ltd 
Bengal Nagpur, 
2 + T 4 Surpius profit 
,000,000 Barma, Limited 
800,000 Delhi, Umballa and K 
300, 006 Do Deb 4 
41,914 Eastern Bengal A.Ann. 91 
74,336 Do “B” Annuities .. 9 
Do Debenture 8t en.. 
Indian Ann. A 1953 9 
Do Annuity B . 8/1C 
Do Def. Ann. Cap. Gtd 
4/ + share surp.prft 
Do Class D .... . 41 
Do Irred. Deb. Stk. .. 
0 Do New Deb. Stk. Red. 3 
7,000,000 Do 34 Scrip Deb 7 
2,575,000 G. Indian Peninsl. Gia. 
3% + 1-20 anrp. prft 
242,847 Do An. Class A ... .9/7-4( 
1,025,669 Do do B 6/9 
Do Debenture Stk... 1c 
Do Debenture Stock 4 
,097 Scinde, Pand Del. A An.9/1] 
300,264 Do B Annuities . 1 
9,000 South Indian Gtd — 
),000 MadrasandS. MahrattaL. 
33% + 4 net earnings 
Do Deb. Stock aaa 
Southern Punjab, Ltd... 
Do Red. Deb. Stock .. 34 
00 Nizam's State—Guar. .. 5 /103 
Do Mortgage Deb. .... 4 
Do Regd. .. , 
West of India Portugse. 5 
Do Debenture St ck 5 


BRitisH Possgssions, 


he 
Atlantic and N.-Westn. 
td. Ist Mort. Bonds... 5 |109 11 
f ind Huron £10h. 5/3 124 2 
Do lst Mt. Perp. Bds . 54122 32 
Do Bonds 2nd Mort... 54 129 32 
300 Canada Atlantic caw 2 
Canadian Northern 
Canadian Pac.$100 Sha. 
Do Non-cum. Pref 
Do lst Mort. Bonds . 
Do Consolidated Det 
Do Algoma Brch.lstMt 
Demerara Orig. Stock .. 
Do Perpetual Pref .. 
Grand Trunk Pacific Bds ? 
’ Do Prairie Section. ... 
550 Do Lake Superior .... 
5,985 G. Trnk.of Can. Con. Stk 
,0ll| Do Guaranteed ...... 
( Do Ist Pref. Stock .... 
Do 2nd Do.. eae 
Do3rddo .... , 
Do 2nd Equip. Bonds.. 
Do Perp Deb. Stock 
Do ao do 
) Do G.W. Per Deb Stock 
000 ManitobaandSW.Col. 1Mt 
2,500,000, Mashonaland lst Mort 
) New Brunswick Ist Mt.. 
Do Consolidated Deb.. 
00,000 Ont. and Quebec Cap. Stk 
07,381; Do Perp. Deb. Stock. . 
,000 Rhodesia Ist Mort....... 
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182 
122 
1014 

11,290 Atlan. 8. Lawrence Shrs. £3143 5 
$5C705000, Minneapolis St Paul,ete. 4 98 100 


AMERICAN SHARES AND Bonpa. 


The leading stocks in this group wilt be 
found quoted in the Stock Marketa, 


Present r. S06 Closng 
Amount Name. <i | Prices, 


$ SHARES. eR 
114199500 Atchison, Topeka, Prf.'100 /104 § 
45,143,700 Chic. Great Western ../100 | 16 8 
40,995,400' Do 4% Pref. Stk. Crta./100 | 31 3 
116348200 Chic. Mil.andSt.Pan Pf.|100 [115 6 
11,243,700 Clev.and Pittshg. Gtd77) 50 | 84 
10,000,000 11]. Cent. Leased Line 47/100 | $2 § 
124134800 Datlonsl of eat 264 62 
19,714,286 Pitts. F. Wayneand c. 
7 7% Gta. Ly Penns.|100 |168 71 
2,490,000 St. Lou. Bdg. 6% Ist Prf./L0C [lil 15 
272672200 Sthn. PacificOom Op8k.}100 j1(8 84 
99,569,300'Union Pacific Pref... {99 92 3 
$3,200,200: Wabash Com. 10013, 44 
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RAILWAYS. 


AmericaN Strocks—Con. 


t 
Present, 
Am'nt. | 
$ Boxp % \Red 
(es. Alab.N. O. T.& P. ‘A’ 5 |1940/106 8 
390! Do" B P -- § (3940/1102 3 
ae ra Do “OC” § 1940) 92 
Se te Top, Ban Fe | 
ort. .... 4 /1995 ‘101 
26,079,500. Deiwoor Adjust. 4 {1996} 90 
74,823, 000, Balt. and Ohio Prior 

Lien Bonds .... 34 1925) 95 
74,977 90¢) Do 50-yrCorp. Bds. 4 |1948|100 
44,996,000 Do Sth. West. Div. 34|1925) 92 
43,260,00C| DoPitts. Lake Erie 4 |1941) 92 
43,924,000) Wen. of N.J.,Gn. Mt. 6 |1987/129 
99,724,00C\JJent. Pac. Ist Mort. 4 |1949) 96 

858,000 hes. andOhiolst Mt. 5 |1939/110 
$7,753,000: DoGen.Coup. Bds. 44,1992/102 
*9,800,00C \Whic.andN.Wst. Deb 5 |1933)109 
* 49650000 s hic. Burl.andQ. Bds 341949) 85 

1,360,000 Chicago Mil. and St. 

| Paul,Ch.and L81M § (1921/105 
25,340,000! DoChic.andP.1stM 6 (1921 105 
1,300,006: Do Wis.and Minn. 

Ist Mort. 105 
$8,841,000' Do Gen. Mrt.A.. 4 1989/1 10 ) 
91,442,000'Chic., Rockl.,andPec. 4 1934 
16,155,000' Chic.,8t. Lou andNO 5 1951/14 
5,000,000! Cleveland, Cinn.,ete. 

Cairo Div 4 
9,750,006; DolColl ge 4 1990 
8,946,000 | Colorado Mid. Ist. 1947) 
$3,817,000 Den.and R.G. 1st C n. 4 |1936| § 

8, as, 500; Do Imp. Mort. .. 5 |1928 9851004 
56,000,000 Krie Prior Lien .... 4 |1996' 88 90 
35, 000 Do Gen. Lien .... 4 |1996 77 79 
6,890,000; DoCons. Mrt.Bds. 7 (1920118 21 
eyes Do(N. Y. ErieandW.)7 |1920 116 :9 
15,000,000! Ill. Cen. Gold Bonds 4 (1952100 2 
24,679, 00¢ Do Gold Bonds .. 4 (19538 100 
14,320,000! Do Louisville Div. 3411953 84 86 
50,000,000! Kansas ©. Ist. Mrt. 3 1950 72 75 
60,000,000 LakeShoreand Mich. 34/1997 88 91 
15,000,000, Lehigh Valley Gold 44 1940104 7 
4,182,000 Louis.and Nash. Bds. 6 |193C 115 18 
6,000,000' Dolst Mort. Bonds 
N.OrLandM. Div 6 (1930 120 23 
Do Gold Trust.... 5 |1931 109 12 
Do Unified Gold.. 4 |194C 100 2 
28,065, 000 Ol Mewhentan 0 on..... 4 |199C 97 99 
40,000,000 Mis. Kan.andTex.1M 4 (1990 96 98 
20,000, 000 Do do 2nd 4 199C #2 34 
23,000,000 Natl. Rail. of Mex 

Prior Lien .. . 44 1926101 3 
24,749,000! Do Ist Cons. Mort. 4 1951 81 
85,000,000; N. Y.Cent.G. Db.Crts. 34 1997 83 
19,336,000 we. Mich. ont. 

ollat. Gld. Bds. 34/1998 
3 1998 


& Su 


Bmw wo SSrDBBELnw 


ae "4 1992 
7,283,000 N eroll andW. GuMt6 1931 1 
40,400, 500 Do lst Con. Mort. 4 1996 
5,000,000} DoImp.andExBds 6 |19%4 12 
215227000 'N.-Pac.G. North. [190/7-21 
102415500: N.-PacificPrior Lien 4 |1997,100 
66,000,000 Do Gen Lien . 3 (2047 ) 
17,745,000 Oregn. and Cal 1Mt. 5 (1927 105 
+786, 00 Penn. Gold Bonds.. 44/1913 101 
686, 01 Penn Cons. Mort... 4 |1943 10 
000, OC Cons. Mort. Bonds 4 ccatinee 
467, 00¢ Pennsyl Co, Ist Mt 44 
974,000! Do Girard Trust G. 3 cae 
,963,000' Phil. and Read. Ext. 4419471 
786, a Pitts.Cin.etc. G. Bds. 44 1942 
0 ReadingCo and Phil 
R. Gold ‘Bnds, 1997 4 
St.Louisand 8. Fran. 4 ¢ 
00 StiLo uisand SW 1Mt 4 |1989) 9 
0,000 St. Louis Bdg. Ist Mt 7 |1929 120 
8 500' Southern Pacific.... 4 |1949) 95 ¢ 
59,143,000 Southrn Rly. lst Con 5 |1994)108 
25,000,000 Texas & Pac. lst Mt. 5 (2000109 13 
100000000 Union Pacific lstRld 
and Lnd Grnt Bds 4 |1947 101 3 
36,854,850) Do 20-yr Ons. Bds. 4 |1927 99 101 
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* Currency. 


Foagicn RaItways. 


Ch sng 
Name. = 
7 Prices. 


Present . 
Am nt 


82 ,,/2 3 


000/10C Anto(Chilijand BolDfOrd 160 64 
{ 1 Do Debenture 4 - 9799 
Argntne. G.Wt Ord. Stk 101 
Do 5% Cum. Pref. Stock 108 10 
Do 47% Deb. Stock ....) 97 99 
Do 2nd Deb. Stock . 93 95 
Do 5% Deb. Stock Red. 11¢ ) 12 
BahiaBl ncaand NWGuar 89 4 
Bolivar 5% Pref. ...... 
CB. Ayres Gt Southn »L 
Do Preference 
Do 4% Deb Stock 10 
( B.Ayresand Pac. Ord Stk. 
Do 5% Ist Pref l 
Doss 2nd Pref 
Do 4% Deb Stock....../9 l 
(} Do 44% Cons. Deb. Stk.|102 3 
(|B. Ayres Western, Ord 
Do 5% Pref. 
J Do 4% Deb. Stock... 
0 LOC Cent. Argentine Ord. Stk. 
l Do Def. Stock l 
Do 44% Pref. (Non-Cm.)102 3 
Do 4% Deb. Stock... 39 if 
(cent Uruguay East Ext. 
(Cent. Uruguay N. Ext.! § 
Do Urugy of M. Vid. L. 10 
O10) Do 4% West Ext. Debs.| 8 
10C/ Cordoba and Rosario Pf 
Do 2nd Pref. ... 
Do 4% lst Deb Stock 
0; Do 4, 2nd 
OC| Cordoba Cent., 
Do 5% 
Dos, Deb Cent. N. Sec. 
Do Income Deb. Stock 
Costa Rica ..... ; 
Do lst Mort. Debs. 6 % 
t Ouban Central Ordinary. 
= (} pot Pref. ... 
aa 14,30¢ 1 Do 4 Mort. Debs . 
1 783, 140 10 |#ntre. ii. »s Ordinary . 
1,693, 26¢ 1X) Do 5% Pref. Stock ....) 96 98 
‘ana! \X}Grand Russian 4%Nic Bds| 35 88 
OC) LGt. W. of Brazil, Ta Ord.) 10530 
Do 6% , Preferred eoeeeet LISLL 
Do 6% Debentare Stock! iM 3% 
{Suagacy 1il and Quito, er 
ist Mort. Bonds ....' 63 634 
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THE ECONOMIST. 


RAILWAYS. 
Forgics Rattways—Con. 


aot [E Mame. 
400, 000 100\Interoceanic of Mexico! 
. 5% jet ref. meen “ 
1,000,00¢ 100 Do 4% Deb. Stock .... 
1,150,00¢/1°C;  Do4 ygnanee. Stk. Red 7 
469,455,100, Do 
co "|Ttalian 3% Rly. Bds.AandB) 63 6 
1,000,00° Kansai 44% Ist Mort. Deb.| 9 $6 
350,00C 10, La Guaira ‘and Caracas . 
370,00C'100, Do 5% Debenture Stk. 
,690,69C 100| Leopoldina, Stock 
Do Deb. Stock 4% .... 
,00¢, 10| Manila (1906) 5% Pref... 
i Do 4% A Debs. ......-- 
Do 4% B Debs. 
10C Mexican, Limited 
('100| Do Ist Preference 8% .. 
6(:100' Do 2nd do 6% 
100 Do6 , Perp. Deb. Stk. 133 35 
1 
1 
1 


8 
@&es 
a 
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ope sees: 
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00|Mex. Southrn. Ord. Stk. 105 J 
00|Midland Uruguay (L.) ..) 32 34 
00, Do Debenture Stock 
Mscow- Windau Guar. 47 
} 20 Namurand Liege g.6”prf.| 27 29 
10\Nitrate Railways, Ltd.| 14 144 
93,700) ..| Do 1st Mort. Bonds, 5%|106 8 
10|N.-£. of Uruguay,L.,Ord. a 14 
400, 000! 10/ Do7% Pref. 3914 4 
§3084840| 20/Northern of France 3 
994,346) 20 Ottoman (Smyr. to Aidin); 185195 
1,889,992/100; Do4%1st Deb. Stk.,Red.) 85 88 
1,393,815|100, Do 5 ond Do i 109 
86C| ..,Ottoman, Smyrna, anc . 
_ Cassaba Rly.and Ext.4%,| 88 91 
381,500 123134 


& SS 
Saeze 
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83: 


10 Royal Sardinian 
572,250, 101 Do Preference 
669,660, 20, Do B : 
215,100 100 Salvador Prior Ln. aan 
610,20€'100/ Do Mort. Debs. 5% 
3,000,000!100 San Paulo (Braz. ) L. ki 
1,000,006|100; Do 5% Non-Cum. Pref. 
750,000'100' Do 54% Debenture Stk 
3,175,000} .. Sorocabana 44% Debs.. 
728,196) 20\South Austrian......... 
62036760 20, Do Oblig. Red. 3% 
13642726, 20, Do 187 71 (Series X) 
6,000,00C; .. South Manchurian Rly 5 57 
Sterling Bonds Red. . 
750,006 § Taltal, L., Ordinary 
./Trans-African 5°. Bonds 
0 United of the Havana 
10 DoConsol. Irr. DbStk.5% 1 
..W. of B. A. Mt. Bnds, 57 


BANKS AND DISCOUNT COS. 


Shrs. Div Clsng 


Prics 


Name. Shr Pd. 


80,000 African Bkg. Cor.) 10 
496,000) | — BofEgypt 5 
200,00C| 744) Anglo-Austrian 1204 1208 134144 
00, 006 5 | Ang io Egypta » Lj 15 5 124127 
65 Ang “lo-Foreig m, L 64 
. Anglo Japanese 58 
12 |Arglo-S. Americn u 
9 |Bk of Athens Dr 
17 | Bk. of Australasia 
9 |B.of B.N. America 5 
9 B.of Brit.W Afrea 
8 Bunk. of Mauritius 
10 | Bk. of N. 8. Wales 
15 Bk. of N. Zealand 
\4 Do Guar. Stock § 
10,6) ps Bkof Roumania 
244 Bar lay and Co 
5 (Brit. B. For. Trak 
17 Brit. of 8 Ame rica 
ll Canadn Bkof Com $50 
16 |Cap. and Counties 50 
14 Chartrd. of India 
Austl and C hina 
6 Colonial cabal 
6 \Ger. Bk.of Lon.,L 
85/ |Hng Kngand Sh'n 
9 [mperl Ottoman 
0C 10/pis Imprl. of Persia 
6 lonian Bank .... 
184 Lloyds Bank, L.. 
22 Lon.and Brazln,L 
8 Lu.and Hanseatic 
19 Lon. and Prov., L 
234 Ln.andR. Plate, L.| 
:7 ‘Ln. and 8.-Wst., L 
18 Lon.Cityand Mid 
00C, 214 LOountyand Wst1 
198, 00C 10§ Lon.JointStock, L) 100 | 
110,000, 15 |M.ofEng.and W'ls| 5 
25,884, 8 Natal...... 
148,232 8 Do pee ee 
15 10 ee onal 
8 Natl. Bk. of Egypt 
& Natl. Bnk.of India 
40/7, N. of Mexico .. 
13 |Nat. of N. Zea., j 
6 Natl B.of8. Africa! 10 | 
10 |National Disco'nt| 25 
> 18 et ee 75 
18 kee 60 
381\ 21 |Parr’s.... 50 
95 13 |Stand of 8. Afr.,L 20 
0,00C, 14 |Un. of Austr., L...| 75 2 
4\ Dolns.Stk Dpts S8tk}100 
00 12 |Union Discount..| 10 | 5 
12 {Union of Lond.,L!100 
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594604 
95 97 
11412 
| 154| 52,32} 


BREWERIES & SeSEILLSnaas. 


Shr Pd. 


Stk 100 | Allsop and Sons, O 
Stk |100 io. Sa re a8 as, Ord. 
“= | a Sey Stock 
arclay, Perkins,10 

= - Do 34% Deb. ‘Stor e _— Pt, 
Stk 1 Bass, Ratcliff 5% P 
Stk /100| Do 44% Mort. De r wa saad ¥ 100 
Stk |100 | Bieckert’s Brewe ‘ry, 1900....)127 32 
pak Ole at I ag el Georges 134144 

City of Lon. Brewery L. 
Stk 100 | Do 5% Prefere eer, oe ° 3 . 


10 | 10 |Distillers, Limit i, St 
Stk | {100 eee. ,Son end ae a 
Btk j100 Do 6% Preference 


Closng 
_'Pric Des. 


| 


25 | 


INSURANCE COMPANIES. 


BREWERIES, &c.—Con. 


Name. 


y lLion pews 
| Do Pe 

| fo ere ee 

1100 | 


" preference 


0 Nelder owe Colger s, L. ,Ord.| 
Newcastle Breweries, Ord 
NewWestminster Brewy., L. 
Do 6” ee 
Northmptn. Brew’ 
Do Preference 77 
8. African Breweries, Ord.. 
Do 5% Pre oo 
Threlfall’s Brewe 
| Do 6% Cum. Pref. lis 
Watne Combe, Reid and Co.| 14 17 
Do Deferred Ordinary....| 5 8 


18 19 
1 43 |e 





Shrs. 


250,000) 12/ps.' Alliance 
450,000; 12/ps. 
220,000, 7/ps.|Atlas Fire and 


100,00C; 20 
20,000) 18/ps. 
295,000! 8 
100,000; 12/ps.| Employers’ Liab. 
10, 006 /28/6ps' Equity and Law..'100) 6/27 


843, 800/ 
264,885 
240,000 
48,00 
111,314 5 5 
20,000 _ ee ‘ 1 10¥1 


Shr Pd. 


Stk |100 


100 
10 


Stk 100 


20 


Div. 


’ & Clsng 
Mame. a = ‘Pres. 
20) 23/11 
1 


Assur. 
Do (New) 1 sie 
10) 24/| 74 78 
Brit. Law Fire, L| 10) 1) 3, 44 
Cler.Med.and Gn., 25) 2418519 
Commer. Union..! 10) 1/21 294 
10) 2)134144 


GnAcc Fire and Lf 
General Life .... 
Guardian 

Indemnity Mar. 
Law Union and 


Legal Insurance. 
Legal and Gen. L 
Liv., Lon., Globe 
London . 25/124 50 51 
Lon. and Lanc. F 25 25,30 31 
London and Lanes 

Life and Gen.. 1) 28 
Marine ..........| 25! 15/37438 
Merchants’ M. L 2 24) 35 3 
N. Brit. and Merc | 64/384392 

Northern ....... To 1 ‘th 8 
s. Norwich U. Fire.| 25; 3/28 §294 94 
Phoenix .. 50! § 339244 

Royal Exchange..|St 100! 2¢2 
Royal Insurance! 10! 14/27 28 
Dosy Deb. Red St.|100'99 101 
Sc't. Unand Ntl Aj 20! 1) 34% 
Sun Fire 10} 1,13 14 
Sun Life 10} 10234244 
Yorkshire F pa i a4 5 
lj 


CANALS AND DOCKS. 


Closng 


Name, Prices. 


Birmingham Canal 


100 Grand Junction Canal 


” 


10 |Manch. Ship Canal, Pref. . 
Regent's Canaland Dock .. 


20 'Suez Canal Shares...... 233 - 


een 


Shr Pd. 
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$100 $100) Kastman Kodak Common . 
$100|$100| 
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104) Foster, Porter, and Co., Ltd. 


no ~ 
HS Be een 


Sue 


ia Closng 
Name. Prices, 
Aerated Bread, Limited ... 
Apollinaris and Johannis . 

Do 5% Cum. Pref. , 

Do 4% Irred. Deb. Stock 
Art zn’s, Lab andGn Dwell. L 


Assoc Portland © eme nt. 

Do 55 Cum. Pref... .. 

Do 44 ist Mt. Db Stk. Ra 
|Australian Pastoral .... 
Barker (John) and Co., Ltd. 
| Bleachers Association. .....; 
|Bodega, Limited ........... 
|Bovril, Ord. 

SIS soil totes, 
| Do 54% Cum. Pref.. 
|Bradford Dyers Assn. 
|British Oil and Cake Mills. . 
| Do 5 , Cum. Pref 

Do 447 Red. Deb, 

Brooke, Bond and Co., 
Brunner, Mond and Co., Ltd. | 
Do 7%, Preference E 
Calico Printers’ Association |! 
\City of Santos —— Ord. 

Coats, J. and P. . 

Do 20 Prefd. Ord. 
| Do6% Cum. Pref. ..... 
Dalgety and Co., Limited . & 4 

Do 4 Irred. Deb. Stock 103" 5 
1 |Dick, Kerr, and Co, rele 
1 | Do 6%, Cum. Pref. | 2 4 


700 730 


Ta rr 


s 
[76Ts 


15416 


No 


Do 6% Cum. Pref. .|120 130 
1 |Kastmans .... os ceee « [522/39 
1 Do 8% Cum. Pref. L/aptlgo 
1 |K. C. Powder, Limited Lig) 
1 Bley Bros., Limited .... ‘atk 
1 |English Sewing C otton, Ord. ue 2 
1| DoS Cum. P o” 
1 [Evans (D. H.) . Diet 
1 | FineCttn. Spin. and Dbig, AOr| 1b li 
1; DoS Cum, Pref. ... ; 
94| Fore Street Warehouse, Lita.) 


i 


mo SE 
4 5 
43 53 


100 \Ge neral Hydraulic Power,L.| 49 64 
100 |Goldsbrough, Mort,andCo., L 


100 
10 


84 86 
Do B Deb. Stock Red. . i= 39 
Gordon Hotels, Ord........ | 
A \Harrod’s Stores, Ltd., Ord. . 
Henry (A. and 8. Jand Co 
S \Howe and Col. Stores,67, Prt 
1 [inaperjal Tobacco Co., Pref.| | LP 3z 
Do Pref. Ord. 11932 
Impd. Industrial Dwelling, L)105 
Improved Wood Pavemt., t| 
Ind. Rub., Gut. Perc. etc., 
Lever Bros., L., 5% Pref.. 
Liebig’s Extract of Meat, ‘iL 
Linoleum Manufacturing, L. | 2 1 
Li — — as 
Yo 


| A Deb. Stock Red 


(January 18, 1913. 


COMMERCIAL, fte—Con, 
0 oan 


Pd.| Name. 
; Prices, 
Lister and Co., fon Ora 

le Dose Our rdinary 
at ond. Prod, — House, ] 
iM 

iM 
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ons (J. and Co.).. 
aple and Co.. by 
Metrop. Dwlings Assoc, ets 
Milner's Safe, Limited ; 
: | National Safe Deposit, L. . 
1 |Ninee (James) and Sons . 
1 | Niger Co., L., and Red. , 
10 | 10 |Nobel Dynamite Trust, L.. 
_ $100/Ogilvie Flour Mills ... 124 
6 |Pawsons and Leafs, Limited 
1 |Pears (A. and F. Pears, L 
10; Do Pref. ; 
16 | Prices Patent Candle, a, 
|Rio de Janeiro City Imp., 
100 | Do 5% Debentures . .. 
|/Riode Jan. Flour Mills.ete.L 
|River Plate Fresh Meat, L 
Rotherhm (J. Jand Co. L.Or 
Do 5% Cum. Pref. ...... 
Salt Union, Ordinary .... 
Do Pref. ..... 
Schweppes, L., ™% Cum. Or 
Do Deferr« 
|Selfridge and Co. | 8% “Debs 
'Short’s Pref. Ordinary es 
Do Def. Ordinary ....... 
Slaters, Limited . cence 
Spencer, Turner, and f Ord 
| Boldero, Limited 15 pri 
|Spratt's Patent, Limited 
iStrand Hotel, 7% os Pref 
Ordinary ‘ Sal 
iTelegraph Const., ‘ete. a 
{Underground Elee Rly: if Li 
Do “A” Ordinary 
| Do6 % Income Bonds 
jUnited Alkali, L., Pref 
United Lankat Plantations 
i United Tobacco Co.'s6” Prf 
| Val de Travers Asphalte, 
Van den Berghs .. 2 
Waterlow and Sons, L. DfOrd 
Do Pref. ar * 
Do 34% Cum. Pref 
1 weeen® Limited. . 
1} Do5% Cum. Pref 
l | Welford an Sons, Limite: 
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ELEC. LIGHTING & POWER. 


10 10 |Bournemouth and Poole Ele« 
Stk $100/\Canadian General Electri 
10 (10 |Oity of Lond. Electric Ord 
10 10} Po6% Cum. Pref 
10 0 |\County of London f Ord 
10 8 Electric Supply | Pref 
3 |London Electric Supply 
5 ; Metrop. Electric Supply 
Stk $100 Mexican Light and PowerC 
5 5 |Newcastle-on-Tyne Electri 
100 $100'Shawinigan Water and 
Power Company 
5 (St Jamesand P. ral Mall Ele 
§| Do7yZ Pref... 
1 | Victoria Falls and Tr anavan 
Power 6% Cum. Pref 
5 ‘Westminster Electric 


FINANCIAL, LAND, 
INVESTMENT. 


Anglo-French Exyloratn., L 
Argentine Land and Invest 
Argentine Northern Land 
/Argentine Southern Land 
Assets Realisation, Limited 
Australian Agricultural 
Aust. Estates and Mortgag 
Do 44 % Ist Mort. Deb 
Do 5 A Deb 
Aus. Mer. Land and Fin ane 
Brit. and American Mrt., L. 
Brit. and Austa.T. and L., Ld 
British North Borneo Co 
British South Africa.... 
| Do 5% Mort. Debs Red. 
iC anada C ompany .. 
Debe a Corporation, L 
i Do P ref 
| Forestal Lnd.,Timbr.,andRy 
Hudson's Bay 
| Internationa Financial, L 
3 |Land and Mort. of Egypt, I 
Law Debenture Corptn., L 
Peel River Land, etc., L.. 
| Pekin Syndicate 
Do Shansi Shares 
Peruvian Seppe ace 
Do 4% Pref ... oe 
| Do 6% Debs. Red. 
Port Madryn (Argentine) . 
Rio Ne gro Argentine) Land 
24) RK. Plate Trust, Loan, etc., 
A Sharcs.... 
5|\ Do Deferred B Shares . 
100 |Scottish Aust. Invest., L. 
100; Do 6% Guar. Preference . 
100 Do5% do do 
| 15 |South Australian 
1 |Trust and Agcy. of Austr., 1 
10| Do 5% Preference Shares 9410 
5 |Trust and Loan of Canada og 0% 
, a Do New .... > 
100 | Trustees, Exors ‘ete., ‘Corp. Lj 8 a8 
24 lV; an Diemen’s Land ........| 34 57, 
1 |\Western Canada Land Co, . | 1% 
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FINANCIAL—TRUSTS. 


Stk 100 |Alliance Investment, Pref...) 88 9! 
Stk |100 [American Invst. Trust Pref. 105 7 
Stk\100 | Do Deferred ..........-::- 138 40 
Stk 100 |Army and Navy Invat. L. Pf. = 
8tk 100 | Do Deferred 160 » 
Stk |100 | Banke srs’ Invest. Trust, Pref 100 
Stk /100 | Do Deferred “ 
Stk 100 |British Invest. Trust Pref. . 


Stk |100 £0 | Foreign, Amer. and Gen. Prf/105 
110 0 


Bt : 100 Do Deferred 


| Stk \100 |For. and Col. Inv. Trst. L. Pf 114 1 16 
tk'100 | Do Deferred 144 40 
Stk /100 (Gen. and Com. Invest. L.,Pf/101 5 
Stk 100 | Do Deferred .. 112 14 


4 

“2 

4 

Stk 100} Do Deferred z70 "7 
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nak FINANCIAL—TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPI SHONES. 
Toeag : ae... |— NG. TELEGRAPHS, TELEPHONES. 
rhea = PA Name. Prices [Shr Pa. Name. Closnalane p enone 
—a en BILL 1 1 Armeinous Sip WG EOS Prices oF Pd. Name. Closng Shr Pd. Name Closng 
i@ fk 100 Govmnts. Stk. Invest., L., ~ le} 1) 1 )Armstrong,Sir W.G.&Co 2)5x17.-1 90 |  AtMmean Sica a Prices. segue ; Prices. 
a é Bik (100 | D> Deferred Se Oe ee aaa 1121 23 1/1 | Babcockand Wileex, La \Ord.| 34 441 0 J ri an Steam Ship ..... 19 21 |$100)$100|/ Amer. Tele.andTeleg.Cp.Stk 1s 3 
“aa Stk '100 Guardian Invest., Pret. L..) 93 95} 1 | 1 | Baldwin's 54% Cum. Pref. .. lis al 1 Argentine Nav. Co. Pref. i 13,51520]S8tk 100 | Anglo-American Prefe ae Swe’ 
i 5 Stk 100 Industrial and Gen. Ord. ../172 75 } 10 | 10 | Bell Bros. 6/ Cum. Pref. 11712). ate lin, UPard Stcam Shipping, L. 1}4}23] 10 | 10 |Cuba Submarine : 9 
ea Stk {100 |Internatnl. Invest. Pref., L| 89 91 | 1| 1 {Blaenavon Co............. if | = 5% Cum. Pref. ........100 2]10|10}| Do10% Preference....... Pu. 
24 2 Stk 100 |Invest. Trst. Corp., L., Prf.| 90 92] 1) 1 |Bolckow,VaughanandCo.L. ty, 4} 74) 74 Gen, ; Dempster Pref. ...-ee3gl!9] §| 5 |Direct Spanish 10% Pref....} 44 7 
22 e100 Do Deferred ee se ae 223 26 eee a° at) a? jeneval Steam Navigation..| 6 4} 20 20 |Direct U.S. Cable, Ltd m 73 
Lie Stk 100 \Mercantile Inv. and Gen. ../12i 23 1 | 15 | Brown (John) and Co., Ltd. 1 1 . F = 6% Preference ........| 7 é|Stk |100 |Eastern, Limited ead 133% 
1 err i00 |_Do 5%, Cum. Pref. Stock a 108 i0 5| 5 |Cammell, Laird and Co. .. Sh ol as l Irness, W ithy and Co. ...| 1g #[Stk/100 Do 34% Preference 72 3 
a4 Stk 100 Mexican Cent. Riy. Bec. 47 5 | Do 5% Gum. Pref ee i 10 | 10 Leyland( Fredk jandCo., Ltd. 10 | 10 |Kastern Extension, Ltd... 13 : 5 
3a A Deb PE, cc ckeontens | 86 88 $10) 74'Consett Iron, Limited .. +1 42 5] & |\Mer Cum. Pref. ...... 4 104] 10 | 10 |Great Northern of Cop'h’g'n! 28 30 
75184 atk 100 | Do4% ET con io naianeioas | 79 81 1 | 1 |Howard and Bullough,Ld. 25 . g|g8N enn os Steam Ship, Ltd.| 8 10 | 25 | 25 |Indo-European, Limited. ...) 565584 
1 99 stk 100 Municipal Trust, L., Pref. ..| 96 98 | 20 | 20 |New Shariston Colls.L. Pref. 163174 foc 109 On vealand Shipping, Ltd.) 16 17] 1) 1 | Marconi’s Wir less Telegr 3434 
$ . Bik (100 Do Deferred ..........00- 106 8 1 l {Partington Sed con Yorn A09442 [LUC it ceanic Steam N av. Debs... 96 98 [Stk 100 | National Telephone Def F onyé 
5 23 atk 100 Omnium Investment, Pref.|101 3 6% Cum. Pref. | doe Adare ing potent Steam Navigation 9% @ .. New York Tele. 44% Bonds 973983 
2 Stk 100 Railway Deb. Trust, .e+e+-{1034 52] 10 | 10 | Pease and Partners, L., Ord 3° }° Sth 104 Pesines ar and Oriental, Pf./121 26 | 10 | 10 |Reuter’s, Ltd. . cena a 
| 42 atk 100 | Do 44% Cum. Pref . goose 96 98} 5 | 5 | Pearson and Knowles 4425yeIStk {100 Ror, J bef wy geritsstesseess 325 45 | 10 | 10 | Western Telegraph Ltd.....) 13 
94 Stk 100 ‘Railway Investment, Pref. .| 7 79° 5 5 Do 6 Cum. Pref. A.. 546 |Stkil mao 35 38 | 10 | 10 'West India and Panama 3 
aie 100 | Do Deferred raat Lis Al Ses] §| § (Rigmnee ene deed | Sa, Hf 19 | 2 CnloncCaate 447 Cum, Pret 2410 | arp a om 
Stk 1 ailwa y 1A st, ® 3 iymney tron, Limited .. 23 a ' “7 . — “ase 2 , vum. ; re 9410 
itt Bk 100 -,D0.79%,B Preference aaa’ 25 28 § 5 | Do New 4 nee 2% | 1\ 1 Union Steam Ship of N.Z... 2 4] TRAMWAYS AND OMNIBUS. 
. t 10) ate st, bl, BE cocel © icKers, Lil ee re »3 . 5 
2 i 1/10 Rubber Plantations, Invest. ati) 1 Do 5 Pref ~ = Mtoe ‘ 23x Stk son Angie. Auy ntine,54 c.lst Pf.) 4% 54 
‘ Stk 100 Scot. Invest. Trust, L., Prf.103 5] 1| 1 (Workington Iron and Steel %s, Ue 100 | po 4 Debenture Stock ../ 924944 
Hi Stk 100 Do Deferred ..............1@ ll 1 1 Do 6 Cum Pr - ‘oe . TEA, COFFEE, AND RUBBER. i il Bath Elec tric, Pref. Ord. a £ 
a Stk 100 Stock Conversren Senesaes: S 67 —e ‘ 10 z oaeg Ele ou ply &Trms 11 12 
s 100 100 Submarine Cables Trust Crt.|127 30 ys ef (Anglo. Malew Ele 377th |) ) 0 6 4, Cum Pret % 113124 
Q gt gtk 100 |U ‘ae ys Invest sas NITRATE. 20 20 a a Rubber . 4a°4 eae $100 — 43 7 b. Stock Red. wo 
-- st, ferred........,100 2 Jenoel ioe re ee eee ; = 
78 2 aut 100 me Rw erre 103 ————— — -- ciated o 1 1 Besoeki Plantations cee “ Stk 100 British Col imbia Elk c. Rly.'140 44 
64 7h tk 1 DO DOlSTTeG . .. .-----+---- SW 9 5 | § {Alianza Company . i } ¥ 5 British Indian Tea, Ltd.....| 5 [stk 100 Brit. Klee. Trac. 6% Pf. Ord ‘i 13 
Slits : : Ange oy an Nitrate ...... 16 I : — aaen Rubber Co. ../11}123 [Stk Do 64 Cum. Pref. ? 90 
é | olorado Nitrate enddae 4 > Chargola Tea Associatio 4 Y ‘aleutt slmites ae 53 ¢ 
4g 54 GAS. 5;} 5 |Lagunas Nitrate.. ‘ } 1 1 Do 7% Cum. Pref * ne li Le mae td. 5 Zit 
7 i ee li Ayres, Ltd 4 
i Ba 5 5 Rosario Nitrate seucal Se: 10 | 10 (Cons. Tea and Lands...... 5 nited (1896)........| 12 13. 
; Stk 100 Alliance and Dublin ........ 73 78) *' % ‘Santiago Nitrate 4254] 2 | 2 |Darjecling Co. .... abon Biectric Tramways... 1 4 
+18 A § 5 Bombay, Limited .......... 647 , l eee wen ; 5 aden Dantes Cum. Prt .S 
+4 ! entford Gas............ 57 62 ? Secuniaraaae 1? pom. Bie 72 
ti Stk 100 Commercial 4 y Cap. Stock../106 8 a ; : General Ceylon Rubber . al Steam Car (1911 : : 
} Stk Do 3% Deb. Stock ee ne 1 1 {Anglo-Persian 67 Cm. Ptg. Pf 1 4 High ands and Lowlands t. Rys. and Lghtng 
ls Stk Continental Union, L.......| 83 86] 1| 1 |Assam Oil : , 10 10 Joka United Plantation é al Lin L .. 5 
O4 % 10 10 European, Limited ccneceeal Gane 1 1 'Bibi-Eybat Petroleum ee > ' 1 ‘I iro why pom, Lad is 
: Btk 100 - Magee one Coke Ord. ..106 8] 1) 1 |British Australian 45} 1! 1 Kepitigalla R bbe E ‘ 
> Stk 1 0 35% Maximum ......../ 83 85} 1 $1 i Hg oy yee haga 
32 10 10 Hong ong and Chine...... 16 4} 1 i Californis Oiificias ee : ; oe Lump r Ru : WATERWORKS. 
ei Stk 100 Imperial Continental ......173 78 | 1) 1 Commonwealth Oi! Prf.Ord S Haake Memtetions Ltd 5 | .5 Alexandria, Limited 11g123 
5124 §' 5 Maltaand Mediterranean, L} 44 3] 1/| 1 |Kern River Oilfield : | ot reat ret, Ltmited b+ | 20 | 20 Antwerp, Limited .. v2) 38 39. 
74 B: Rtk l Oriental, Limited aes 125 l 1 | Lobitos Oilfie oo Lees aoe ] ; . 4 canes ee a “ ; s ¢ ty of St Pete rst re, L : 6 4 
Slit i 6f| alpen ae --s+.| 8h 9}$10 |$10 | Mexican Fagle Oil ....... £2 +1 i lmeteeen abber Pieanetee in Stk 100 Colne Valley A 10/ Ordinary 260 65, 
a 5 5 rimiti a Gas Co.0 _Ayres) 64 i l 1 | Pacific Oilfields 4 3 1 1 PPK (Ceylon) Rub. Est ~h a a Co f Rosario, Li ted 145184 
iF § San Paulo, Limited ... .| 13 14 1 1 |Premier Oil and Pipe Line 4 1} 1 Perak R bh p eee E. Surrey B (max : 
l ] South Barracas (B. Ayres)..) {2 | l 1 |“Shell” Transp rt and Trad a1 ¢ 2 Str it Settles aed owerer sal: , Kimberley, Limited : : 
Stk 1 So ith Metropolitan Ord..../116 28 }.10/ | 10/ ‘Spies Petroleum énndaeeell 2 2 Sumatra Pane bak’ Pls : Se hae a eer tenne eeares prone) SS 
] 1 rae 1 Gas aceseceoooees 4 'r dar lel ) 5 " aS nvs st 100 8 LSse 1861 (1 alé 237 42 
l in Ga ot a l 1 Trinidad Oilfields ...... . 2 | 2/ United Sumatra Rub. Ests.| 3 6 I tn! Lin tcl wd care 
R. \ » AiTiv . ‘ 5 
2 | 
| 
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ESTABLISHED 1827. 


i degree never approached by any similar paper. 


Man’s 


Business 


of interest to Business Men. 


— Shipping. 


FAST and LUXURIOUS 
N.D. e TRAVEL by Norddeutscher 

Lloyd Services from South- 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. win-screw service 
on Sundays, from Southampton, calling at Cher- 
bourg, To CHINA and JAPAN. Every 14 days, 
calling at Gibraltar, Algiers, Genoa, Naples, Port 
Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, and Japan ports. 
To AUSTRALIA. Every 28 days. Reduced First 
and Second Class Fares. To ALEXANDRIA, 
Weekly from Marseilles (on Wednesdays), calling 
at Naples. Fortnightly (on Sundays), from Venice 
direct. To BRAZIL and the ARGENTINE via 
Boulogne. New fortnightly service. Reduced 
through rates from London via Paris, Marseilles, 
Pireus and Khedivial Mail Line to Alexandria 
and Syria.—Apply to Keller, Bryant and Co., 2 King 
William street, E.C.; 26 and 27 Cockspur street, 


8.W. 


ry ‘ P Y y 
Che Journal of Commerce, of New York, has always enj 
and patronage of the successful 


| Paper in the 
that devotes 16 full pages of 7 full columns each (112 columns 
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||| JOURNAL OF COMMERCE 


United 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business fields of 
the United States should send his subscription order to the 
oflice of THE ECONOMIST, Granville House, Arundel street, 
London, W.C., or direct to our offices, 32 Broadway, New York. 


£3 15 O for One Year 
£1 19 5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business with the United States 
will find the advertising columns of The Journal of Commerce, of New York, of exceptional 
value. Full particulars as to cost may be had at the office of THE ECONOMIST. 





Shipping.— Contin ued. 
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ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


FRID 


AUSTRALIA 


BY 


| From LONDON EVERY ALTERNATE 


AY calling at GIBRALTAR, 


TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 


F, Green & Co., Anderson, Anderson & Co. For 
passage epply to the latter firm at 5 Fenchurch 
0 


avenue, Lon 


n, E.C., or to the Branch Office, 
28 Cockspur street, 8. W. 


or the aaa santie 
ore 
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ABRIDGED PROSPECTUS. 





DOMINION OF CANADA. 
CITY OF QUEBEC 


41%, Debentures of £100 each. 


Redeemable at par Ist January 1963. 
ISSUE PRICE, £100 PER CENT. 


Principal and Interest payable at the Bank 
of Montreal, London, or at holder’s option 
in Quebec or Montreal, at par of exchange. 

Interest will be paid by Coupons half- 
yearly on lst January and Ist July, the first 
coupon for six months’ interest being pay- 
ble on Ist July, 1913. 

The BANK OF MONTREAL, 47 Thread- 
needle street, London, E.C., is authorised 
by the City of Quebec to receive subscriptions 
for the above-mentioned Debentures at the 
price of £100 per Debenture, payable as 
follows :— 

£ 5 per cent. on Application. 


£20 2 on 27th January, 1913. 
£75 * on 28th February, 1913. 
£100 


Payment in full may be made on or after 
27th January, 1913, under discount at the 
rate of 34 per cent. per annum. 

The Debentures have been created under 
the authority of the Charter of the City of 
Quebec and amendments thereto, and are a 
general obligation of the City. 

A Sinking Fund estimated to be sufficient 
to redeem the Debentures at maturity will 
be prov ided. : 

The Debentures are issued to provide 
funds for Water Service, Roads, Bridges, 
Street Lighting, Fire Protection, Exhibition 
Grounds, Hospital, and similar works. 

According to informationfurnished by the 
City Authorities the total Debenture Debt, 
including the present issue, is £2,315,384, 
the Revenue from all sources for year end- 
ing May, 1913, is estimated at £226,027, and 
the population is estimated at 85,000. 

Full Prospectuses and Forms of Appli- 
cation may be obtained from the Bank of 
Montreal, 47 Threadneedle street, London. 
E.C.; Messrs R. Nivison & Co., Bank 
Buildings, Princes street, London, E.C.; 
or Messrs J. & A. Scrimgeour, Hatton 
Court, London, E.C. 


LONDON, 17th January, 1913. 


A. Te 
THIS FORM MAY BE USED. 


No. of Allotment 
CITY OF QUEBEC. 


Offer of £400,600 Sterling 44°, Debentures 
of £100 each. 


Redeemable at } 


t par lst January, 1963. 
ISSUE PRICE, £100 PER CENT, 


APPLICATION FORM. 


To Bank of Montreal, 

47 Threadneedle Street, London, B.C 
Gentlemen,—Having paid to you the 
sum of £ : 


Reka semen being a deposit of £5 
CY cen, ) 
per cent. on €£............0c000. of the above 


hentnre ‘ 
Debentures I/we her by request that 


. you 
will allot me! 


us that amount of Deben- 
tures, and I/we hereby agree to accept the 
same orany less amount that may be 
allotted to me/us and to pay the In- 
Stalments due thereon. according to the 


terms of your Prospectus 4d: 7 
t you ospectus dated 17th 
January, 1913. 


Name (in full) 
(Mrs or Miss) 


Address (in full) 


Offer of £400,600 Sterling 


The Subscription List will close on or 
before Monday, 20th January, 1913. 


| 
| 


| 


} 
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THE ECONOMIST. 


THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY. 


SERIAL DEBENTURE BONDS, SERIES K. 

The PRINCIPAL of Series K, The Atchison, 
Topeka and Santa Fé Railway Company Four 
per Cent. Serial Debenture Bonds, two million 
five hundred thousand dollars ($2,500,000), due 
February 1, 1913, will be PAID on and after 
February 1, 1913, upon presentation at the office of 
the Company, No. 5 Nassau street, New York 
City. 

Coupon No. 22 should be detached and separately 
presented for payment. 

C. K. COOPER, Assistant Treasurer. 


(January 18, 1913, 
THE STOCK EXCHANGE, 


NOTICE. 


Members of the Stock Exchange are not allowea 
to advertise for business purposes, or to iggy, 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or in any way under the control of the Committee’ 

Members issuing Contract Notes are required tg 
use such a form as will provide that the words 
‘* Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of En 


ra 7 | ntra gland, 
THE ATOMISON, TOPEKA AND | Oe SAPrERNWAITE 
SANTA FE RAILWAY COMPANY. Secretary to the Committee of the Stock | xchange, 


COUPON No. 22, due February 1, 1913, from the 
Atchison, Topeka and Santa Fé Railway Company 
Four per Cent. Serial Debenture Bonds will be 
PAID on and after February 1, 1913, upon presenta- 
tion at the office of the Company, No. 5 Nassau 
street, New York City. 

C. K. COOPER, Assistant Treasurer. 


Committee Room, The Stock Exchange, London, 


MANCHESTER STOCK EXCHANGE, 
NOTICE. 


No member of the Manchester Stock Exchange jg | 


allowed to advertise for business puryx 





= a ition — 3, or to | 
r . issue circulars to persons other than hi ) prin- | 

CITY OF TOKIO cipals. Persons who advertise as Brok: ! Share 
FIVE PER CENT. STERLING LOAN OF 1906 Dealers are not Members of this Exchange, or | 


FOR £1,500,000. 

Notice is hereby given that the COUPONS due 
lst February next will be PAID on that date 
between the hours of 11 and 1, or any day after, 
Saturdays excepted, between the hours of 1i and 3, 
by the Yokohama Specie Bank, Limited, where 
lists may be obtained. Coupons must be left 
three clear days for examination prior to their 
payment.—For the Yokohama Specie Bank, Ltd., 

K. TATSUMI, 
, Manager. 
7 Bishopsgate, London, E.C., 

17th January, 1913. 


under the control of the Committee. 


The Prevention of Corruption Act, 1906, makes | 


the giving of an undisclosed commission a « 
offence, and no Member of this Ex« 
divide commissions with anyone. 


riminal 


hange may | 


A member issuing a contract note shall use such | 
a form as will provide that the words ‘* Member of | 


the Stock Exchange, Manchester,’’ shall immedi- 
ately follow the signature. 

A list of Members of the Manchester 
change who are Stock and Share Broker 
obtained on application to 

JOHN N. CAIN, Secretary. 

Committee Rooms, Manchester Stock xchange, 


tock Ex- 
may be 





Readjustment of Debt of 
Hudson & Manhattan Railroad Company. 


TO THE HOLDERS OF 


The First Mortgage 4} 


per Cent. Bonds 


AND OF 
Preferred and Common Shares (and Voting Trust Certificates) 


OF 


THE 


HUDSON & MANHATTAN RAILROAD COMPANY. 


_ At the request of Holders and Representatives of a large majority of the above bond 
shares the undersigned have caused to be made by independent competent experts an exami! 
of ,» and financial condition of the HUDSON &« 


the properties, earnings 
RAILROAD COMPANY. 


MANHATTAN 


These reports show that the HUDSON & MANHATTAN RAILROAD COMPANY ha 


earned, and is not now earning, the full interest upon its outstanding First Mortgage Fou: 
! It therefore cannot market securities to provide funds to pay the 
improvements and betterments, nor has it the funds to pay such of its Car Trust obligation 
approaching maturity, and, unless its fixed charges are reduced through the action of the B 


Half per Cent. Bonds. 


5 a 


holders, and the needed funds are furnished by the Stockholders, it will be impossible to avoid ¢ 
foreclosure of the Mortgage securing the First Mortgage Four-and-a-Half per Cent. Bonds. 

The undersigned have accordingly formulated a Plan for the readjustment of the debt of 
Company, dated January 14th, 1913 (copies of which may be obtained from Guaranty 1 
Company of New York, the depositary under the Plan), which has been approved by the | 








and representatives of a majority of the First Mortgage Four-and-a-Half per Cent. Bonds and 
the Pre ferred and Common Shares of the Company. 

_ The said Plan provides for the surrender of the existing First Mortgage Four-and-a-Half per 
Cent. Bonds in exchange for one half of the principal amount thereof in New Five per Cent. I 
Mortgage Bonds and the other half in New Five per Cent. Adjustment Income Bonds, and for ! 
= by stockholders of $84 for each share of stock, for which payment the latter will rece’ 
aan oie oe $1,000 par Bonds (or Scrip for fractional amounts) at the rate of $90 

The undersigned have further agreed to form a Syndicate to purchase from the HUDSON 
COMPANIES the New First Mortgage Bonds and Adjustment Sans Bonds, which it will re 
upon the consummation of the Readjustment, in order that it may be in a position to take uj} 
outstanding ¢ ollateral Trust Notes and participate in the Plan of readjustment. 

_ The undersigned believe that the Plan is fair to all interests. It should be promptly aceepted 
with substantial unanimity by the holders of the First Mortgage Four-and-a-Half per Cent. Bond 
and of the Preferred and Common Shares of the Company in order to avoid a forced reorganization 
based upon the foreclosure of the First Mortgage 


> 


Bondholders and Stockholders, to assent to the Plan and become parties to the readjustment 
agreement, must deposit their Bonds or Stock Certificates or Voting Trust Certificates with 
oe Trust Company of New York on or before February 14th, 1913, aft r which date no 
deposits w ill be received except with the consent of and upon such terms as may be imposed !y 
an eee Managers. All Bonds deposited should be in bearer form, with February 1st, 
ae ee Coupons attached, and all Stock Certificates or Voting Trust Certificates 





ld | lorsed in blank or be accompanied by proper instruments of transfer in blank. 
The undersigned -will, if desired by depositing Bondholders, advance to them upon their Bons 
at the time of deposit of the same the amount of the coupon due Ist February 1915. In case Ui 
said Plan of Readjustment should be abandoned and a modified or substitute Plan adopted by t) 
Readjustment Managers, at least 30 days’ notice of the terms thereof will be given in the man! 
provided in the Readjustment Agreement, and depositors of Bonds and Shares will be given ©” 
opportunity of withdrawing without any payment for expenses. 
New York, January 4th, 1913. 
Messrs. KUHN, LOEB and Co., New York 
Messrs. ROBERT FLEMING and Co, , 


, ia 
Messrs. HARVEY FISK and SONS, ten Weow’ 


a York, 
: ‘ teadjus ers. 

2 Referring to the above, the undersigned are authorised to passive dunmdiar ar tents and 
Shares for transmission to New York to be exchanged for Guaranty Trust Company Certificates 0! 
Deposit, and, if desired by depositing bondholders, to advance to them u  thate Bonds at the 
time of deposit of same the amount of the coupons due February Ist, 1913, . 


ROBERT FLEMING & Co., 


16th January, 1913. 8 Crosby square, London, E.C. 
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The SUBSCRIPTION LIST will CLOSE on SATURDAY, the i8th January, 1913. 


DOMINION O 


F CANADA. 


he Canada Southern Railway Co. 


(New York Central System.) 


> Wi 


OFFER AT 106: PER 


(Remainder of $22,500,000 


CONSOLIDATED GUARANTEED FIFTY-YEAR 5 


CENT. OF $2,000,000 


issued and outstanding 


PER CENT. GOLD BONDS. 


Series “A, due ist October, 1962, 


Carrying interest as from April 1, 1913. 


Guaranteed by endorsement both 


as to principal and interest by 


THE MICHIGAN CENTRAL RAILROAD COMPANY. 
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TRUSTEE FOR THE BONDHOLDERS. 
New York. 


Guaranty Trust Company 


MESSRS COUTTS AND CO. 
1 by Messrs LADENBURG, THALMANN, AND CO., 


I le in Great Britain tp 
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PROSPECTUSES AND FORMS OF APPLICATION CAN BE 


ee See ee ee OBTAINED FROM MESSRS. COUTTS AND CO., 440 STRAND, 
a B ot & 4 LONDON, W.C., AND MESSRS. JAMES CAPEL AND CO., 
»> 19 6 per Bond of $1, Lt M BASILDON HOUSE, MOCRGATE STREET, E.C. 
J ‘ 16, i 
ipl mate] 4,1 | t . 
t e made on Allotme u rd i N f Ap] \ \ 
num DOMINION OF CANADA 
unt allotted is less than that apy 1 the 
plicable towards the amount payabl 1 17th M THE CANADA SOUTHERN RAILWAY COMPANY. 
made the deposit wil e retu 1 witl : 
the amount due on 17th March, 1913, will render the New York | 
it liable to forfeiture. 
ed Allotment Letters will be exchanged on ul after 17t 5 . PER CENT O 
r Definitive Bonds, carrying interest as from 1st April, 1 OFFER AT 1063 PER CEN! , 
ls are being oftered simultaneously in the United States Remainder 2 l 
lessrs Ladenburg, Thalmann and Co j ; ' : 1 req FTY-YEAR PER CENT. GOLD 
la Southern Railway ( mpany wa incorporated wu ler a CONSOLIDATED GUARANTI ia PAIN icin 
ed in 1868, by Act of the Dominion Parliament, and ; 
m Since 1872. S \ 1 t U r I 
forms part of the New York Central System; its ma Car Int t from t \ 
miles in length, being the ¢entral link betwee Buffal ! : i by ent t 


Detroit in a chain of trunk lines forming part of the shor 
n New York and Chicago 
iny owns 380 miles, and operates, through control of 


any except as previously mentioned. 


THE MICHIGAN CENTRAL RAILROAD IMPANY 


i further 17 miles, 3423 miles being double-tracked FORM OF APPLICATION 
dated rsth August, 1903, confirmed by an Act of Parl : : aici 
nion of Canada, The Canada Southern Railway was | t To MESSRS COUTTS AND CO., 440 Strand, L lon, Wt 
higan Central Railroad Company for o99 years from the rst Gentlemen,—Herewith I/we forward you / ga 
1904. The Lease is subject to the rights of the Bondholders, and 0 1o per Bond on ( Midated ‘suaram : rs 
terms The Michigan Central Railroad Company agreed to o} per Cent. Gold Bonds, Series ‘‘ A, f the above ( on ae 
work the system of The Canada Southern Railway Company as if it I/We hereby request you to allot me/us that numbe me 
wner thereof, and also to pay as rental the interest upon the terms of the Prospectus dated 16th January, 1913, and I -_ os 
well as dividends at the rate of three per cent. per annum from accept the same or any less number that may be allotted to met and : 
iry, 1910, upon the $15,000,000 Capital Stock of The Can: 1 pay the balance due in respect of the same : 
Railway Company. ; Prospectus 
22,500,000 Bonds now outstanding were issued for the following Signature 
9 a redeem an equal amount of 6 per Cent. First Mortgage Name (in full) 
hue ist January, 1913. 
oo to redeem an equal amount of 5 per Cent. Second Mortgage (Mr., Mrs., or Miss) 
ue tst March, 1913. . | 
0,000 to cover the cost of additions and improvements. Address (in full) 
‘a the repayment on the rst March, 1913, of the $6,000,000 Bonds 
mentioned the Consolidated Guaranteed Fifty-year 5 per Cent. Gold co cececccocce: cosseccccess 
+. become a direct first mortgage lien upon all of the property of TT nee 1913 
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TRANSVAAL AND DELAGOA BAY 
INVESTMENT COMPANY, Ltd. 


(Incorporated in the Transvaal.) 


ABRIDGED REPORT 


Submitted to the Shareholders at the ORDINARY ANNUAL GENERAL 
MEETING, held in the Board Room, Exploration Buildings, Johannesburg, on 


The Directors have pleasure in submitting to the Shareholders the annexed 
Statement of Accounts for the year ended 3lst August, 19]2. 
The realised NET PROFIT amounts to as £39,614 3 4 
Balance brought forward from last year is £106,142 18 4 

From which is deducted : 
Dividend No.9 of 3s per share £27,750 0 0 
Bonus to Directors i ; 500 0 O 

28,250 0 0 

ee 77,892 18 4 
Making the total to the CREDIT OF PROFIT AND ——_—---— 

LOSS ACCOUNT -s : ee cs : £117,507 1 8 





The Directors recommend that a DIVIDEND of 3s 6d per share, = 174 per 
cent., be paid, an increase of 24 per cent., which ts fully justifie ad by the strong 
position of the Company. This will absorb £32,575 and leave a balance of 


£85,132 1s 8d to be carried forward. 

FINANCIAL POSITION.—Cash Assets, less Sundry Creditors, amount to 
£99,262 ls ld. Portion hereof remains invested in Debentures of Mining 
Companies, which are re adily saleable. 

THE TRANSVAAL AND DELAGOA BAY COLLIERIES, owned 
entirely by this Company, produced 506,065 tons of coal. 

The high standard of quality has been maintained throughout the year, and 
the development of the Collieries continues to be as satisfactory as in former 
years 

Machinery and Plant have been maintained in the usual state of efficiency, 
and all buildings are in exce!lent condition 

The sum of £7,781 13s has been written off for depreciation. 

Some Capital Expenditure was incurred in building new Trading Stores, 
Bakery, Butchery, etc., which are adding greatly to the convenience of the 
Collieries’ kin ple yees 


DR. BALANCE-SHEET, 


| £ sa £ s a 
| Share Capital Authorised and Issued 
| 185,000 Shares of £1 each, fully paid - 185,000 0 0 
|} Sundry Creditors oa ‘ . ; ; 5,681 17 4 
Unclaimed Dividends ae aie 5 a 1% )63hl(OO 
| ---- ~~~ 5,818 0 4 
| Profit and Loss Account— 
| Balance from last Account be 106,142 18 4 
Less Dividend No. 9, to 3lst August, 1911, at 
| the rate of 3s pershare £27,750 0 0 
Bonus to Directors a 500 0 0 
—— -— 28,250 0 O 
77,892 18 4 
Add Profit for the year ended 3lst August, 
1912, as per Account.. om ; ~ 39,614 3 4 


——— 117,507 1 8 








We have audited the Balance Shee 
and have obtained all the information and explanations we have required 
true and correct view of the state of the C ; 
books of the Company, 


JOHANNESBURG, llth November, 1912. 


Thursday, the 28th day of November, 1912. 


ompany’s affairs according to the best of our information and the 


The Branch Railway line between No. 1 and No. 2 Collieries has been relaid 
with heavier rails during the past year, the expenditure being charged to 
working costs. 

Manager's Report furnishes particulars of the year’s operations. 

The Directors are pleased to record their appreciation of the services 
rendered by Mr J. G. Howard, General Manager of the Collieries, and the 
Staff generally. 

The Company’s FREEHOLD PROPERTIES IN LOURENCO MARQUES 
(DELAGOA BAY) remain unchanged. 


TRANSVAAL FARMS. 


The Company’s holdings are now as follows : 


Farms, Freehold, Full Interest .. ; .. 64,470 Acres. 
Farms, Freehold, Undivided Half Interest in.. 117,885 ,, 
Farm—-Mineral Rights only—Full Interest = 4353 


Farms, Leasehold or under Option, Full Interest 14,892 


The holding in Johannesburg has undergone no change during the current 
year. The Building in Fraser street is now fully occupied by eligible tenants, 
fair rents being obtained, 


The Company's holding in shares has been increased by the sum of 
£8,946 6s 6d. Included herein is the greater portion of the assets acquired 
from The Transvaal Gold Fields, Limited, and referred to last year.—By order 
of the Board 

B, MOSES, eecretary, 

The Transvaal Gold Fields Building, 

Fraser street, Johannesburg, 
llth November, 1912. 


3ist AUGUST, 1912. CR. 
£ 5 d £ § d 
} Preperty : 107,711 8 4 


Freehold Farm, ** Driefontein ’’ (The Trans- 

| vaaland Delagoa Bay Colbieries), Farms 
Freehold, Leasehold, Mineral Rights and 
under Option—in the Transvaal, Freehold 
Land and Buildings at Delagoa Bay, House 
Property in Johannesburg and Mining 
Claims ; ‘ ea os ee en 

| The Transvaal and Delagoa Bay Collieries— 

| Branch Railway Line to Station on Main 
Line.. ‘a es ‘ - “ ae 15,000 0 0 

Permanent Works, Shafts, Plant, Machinery, 

Reservoirs, Pumping Station, Locomo- 
tives, Assay Plant, Buildings, Tools and 
Implements 


Amount at lst September, 





1911.. ac - -. £68,166 16 
Less Depreciation .. 7,579 2 0 
oF ; 60,587 14 0 
Additions during the Year 6,220 10 2 
| - ——-- 66,808 4 2 


Live Stock, Carts, Harness and Furniture— 
Amount at lst September, 


a ai os wa £59% 8 O 
Less Depreciation ee 178 17 0 
—__ 417 11 O 
Stores, Bags, and Stock of Coal.. “a i 4,051 3 4 
eR 86,276 18 6 


Furniture, Farming and other Stock (less de- 
preciation), and Amounts paid in Advance 2,281 4 7 
Sundry Shares— 
Witwatersrand Native Labour Association, 
Limited—219 £1 Shares, 12s paid, 25s per 





Share deposit ; ns é 405 3 0 

| Other Shares at or under Cost .. ve we 10,621 9 6 

eee 11,026 12 6 
Sundry Debentures at or under Cost... on 11,220 0 0 
} Sundry Debtors... ee we os ee as 12,571 0 10 
| Cash e a ri 3 be és a 77,237 17 3 
| £308,325 2 0 
| 


8. C. BLACK, \ 


F, pe FERRIERES, | Director’: 


t of the Transvaal and Delagoa Bay Investment Company, Limited, dated the 31st August, 1912, above set forth, 


In our opinion, such Balance Sheet is properly drawn up so as to exhibit ® 
explanations given us, and as shown by the 


E. DANCKWERTS & CO., Auditors. 


o030owoeowowa0anae”s«-s—saosM0M@@S®sSmsmsmsmnm090°.0° » lI] 
















